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CHARTERED 1822 ’ FARRIS, FORBES & Co. 


THE FARMERS’ LOAN & TRUST! HARVEY FISK & SONS Pine Street, Corner William 
COMPANY vy = yy 


120 Broadway New York 54 Old Broad Street, London, E. C. 2 
16, 18, 20 and 22 William Street HARRIS, oa co., Inc. 
475 Fifth A , at 41st St 
NEW YORK — HARRIS beets eae BANK 
INVESTMENT SECURITIES Act as fiscal agents for munici- 
: palities and corporations and 


deal in Government, munici- 
MANAGEMENT OF ESTATES a pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING Members New York Stock Exchange List on Application 





Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


ge WHITE, WELD & CO. 
LONDON PARIS MECHANICS Ann METALS | 


NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 


and New York Clearing House 





Established 1874. Capital, Surplus, Profits - $26,500,000 


eage Deposits, March 31st, 1924 $258,000,000 
John L. Williams & Sons Epwarp B. SmitH & Co 


BANKERS Foreign Exchange Trust Servtee 
Bond Department Members New York and Philadelphia 


RICHMOND, VA. Stock Exchanges 








GARFIELD Investment Securities 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Capital, - $1,000,000. "Sasi, - $1,000,000 The New York The Chase National Bank 





PHILADELPHIA NEW YORK 





A Bank for the Builders of Business 
— — Trust Company of the City of New York 
U ® Ss. 67 BROADWAY 


GOVERNMENT CAPITAL 


$20 
SURPLUS AND PROFITS 24,071,647 


OBLIGATIONS Capital, Surplus & DEPOSITS (March 31, 1924) 424,613,202 


- OFFICERS 
Wholesalers to Banks and Brokers Undivided Profits ALBERT H. WIGGIN, President 


27,5 Mill im? Tee 
Samuel H. er enry esheimer 
CE Cuitps & Co. $27,500,000 Sans! Sands iged ©" Anarews 
e e obert I. 
The Oldest House in America any . Sherrill Smith 
Specializing Exclusively in Assistant Vieo- Speer sonte ae 
Governmen Edwin A. Lee . len Howe 
PO spear ae ae a William E. es f — x, a — 
- 7 , > H. Saylor xeorge Ha 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 100 Broadway T beens 4 James L. Miller 
PITTSBURGH-MINNEAPOLIS-KANSAS CITY troller Cashier 
: ot Ritchie William P. Holly 
57th St. & Fifth Ave. DIRECTORS 


W. Cannon Eugene V. R. Thayer 
“CHARTER NO. 1” panty H. Wiggin Carl J. Schmidlapp 


. Gerhard M. Dahl 
40th St. & Madison Ave. a: Asnivow fistcher 


;N. Hilt Reeve Schiey 
FIRST NATIONAL BANK James N. Ell ing He Wendell endloott 
Charles M. Schwab William M. Wood 
PH AD 7 Samuel H. Miller Jeremiah Milbank 
IL ELPHIA Edward R. Tinker Henry Ollesheimer 
Member Federal Reserve Systemand | Edward T. Nichols Arthur G. Hoffman 
N. Y. Cl Hi A Newcomb on PP 4 Pa 
© Se ; lati rick H. Ecker Alfred P. Sloan, Je. 
LIVINGSTON E. JONES, President earing flouse Association Frede twee 
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J, P. MORGAN & CO. 
Wall “ara Yom Broad 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





James G. Wallace 


TAILER 6@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Poreign Exchange, Letters of Credit 





HeiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


—_—_— SS 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 





PAU 


LLLP 


Maitland,Coppell&Co.| KIDDER. PEABODY & C0. 


62 WILLIAM STREET 


| NEW YORK 


| 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bille of Exchange, Tele hic Transfers 
Letters of Credit : 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 





NEW YORK 





| 
| 
| 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and isste drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque Nationale de Credit 
Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
able Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,” 


Philadelphia. 





115 Devonshire St. 
BOSTON 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
} 10 Weybosset St., Providence, R. I. 
} 


| 


17 Walt St. 
NEW YORK 


Commercial and Travellers 


| Letters of Credit 


on 


| BARING BROTHERS & CO., LTD. 
| LONDON 





| 


| 
J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 

| —— 
Foretgn Exchange 

Securtites Bought and Seld on Commission 
Letters of Credu 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 


Financing Importations of Produce. 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York Chicago 


Higginsen & Coe. 
80, Lembard St. 
London, E. C. 





CHICAGO BOSTON 
FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Investment and Financial Bouses 





Goldman, Sachs & Co. 


NEW YORK 


Commercial Paper 
Investment Securities 
Cemmercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 








42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Previdence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 
INVESTMENTS 











PARSLY BRos. & Co. 
BANKERS 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 











Lehman Brothers 
Investment Securities 


16 WILLIAM STREET 
New York 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW . YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Go, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Scranton Reading 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 














ROBINSON & CO. | 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Established 1873 


Chas. D. Barney & Co. 


Members N. Y. Stock Exchange 
Members Phila. Stock Exchange 


Investment Securities 


Main Office 
15 Broad St. 


Branch Office 
647 Madison Ave. 
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Investment Bankers 
AM KDuLE, adi iiiied CHASE & COMPANY 





Established | 865 
6 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 











RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 








ROGER B WILLIAMSJR.& @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
ORIGINAL ISSUES 


Financial Readjustments, 
Consolidations, 


Reorganizations 





Power and Light Securities 
‘issued by companies with long records 
‘ef substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


| (Paid up Capital and Surplus, 
$50,000,000) 


| 
71 Broadway - New York 


| 
| 
‘MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 


REMICK, HODGES & CO. 








LACEY SECURITIES CORPORATION 
‘ Originators and Distribu- 


tors of Lumber and 
Pulp and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





—— 


Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 








BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














(CHANDLER & (GOMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 








—— 











Merrill, Lynch & Co. 





FRAZIER & G. 
Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





Investment Securities 


(IVew York Stock Exchange 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Offiee—11 East 43rd St. 





Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 


























Municipal, Railroad, 





Public Utility 





PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 

















Reorganizations 


and 
Industrial Securities 


WATKINS & CO. Inc. 


7 Wall Street New York 
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Wood, Gundy 


and Company 
Incorperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 























AEAMES®&CO.,_| 
Established 1889 
Members Toronto Stock Exchange | 


CANADIAN 


Government, Municipal sCorporation | 


SECURITIES | 





| 

74 BROADWAY- NEW YORK 1 | 

MONTREAL -TORONTO-CHICAGO 
VICTORIA.B.C, 

















17 Se. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


Inquiries BSolicited—Offerings on request 
McLeopYounc WER 
) & oO. ® 


(ESTMENT BANKERS 
ORDAN St. TORONTO 





Canadian 





BANK OF MONTREAL 


Established over 100 Years 





eS $27,250,000.00 
Rest and Undivided 
RG eae 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 


Chicago, Spokane, San Fra 


Strost). sco— 
British American Bank (owned and controlled 
by the Bank of Montreal), 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 


Africa—The Colonial Bank (ef London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronte Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Ineestment Securtites 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE. TORONTO 


PAID UP CAPITAL........-.. -~- $30,000,008 
RESERVE _...... gr7------------- $20,000,005 
President, Sir Edmund Walker, €.V.0., LL.D., D.O. 
General Maneger, Sir John Aird. 
Assistant General Manager, H. V. F. Jones 


New York Office, 16 Exchange Piace 


Jaca 
ebetaced St. Se Pak soe, Oakes 





‘ wre vsseee’ Chounes an6 Lattane of Cuedit Issued 
e world. 

aad E of ae 

sciaacing tnd xrtange acs of every 


LONDON OFFICE—2 Lembard Street, B. O. 


BANKERS IN GREAT BRITAIR 
The Bank of England, 
The Bank ef Seotiand, 
Lleyd’s Bank, Limited, 
The National Previncial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital saabeninhee 
Reserve Funds & Undivided Profite 





Gir Edmund Oster. Clarence A. Bogert, 
President. General Manager. 
New York Agency, 85 Wall Street 

CG. 6. Hewerd, Agent 
Leadon Branch, 3 King William 3t. 
6S. lb. Jones, Manager 


CANADIAN AND FOREIGN BEXOEADGE 
BOUGHT AND s0LD 





P co EROIAL 
TRAVELTTTEae OF OREDIT 








NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont., Winnipeg 




















Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


Commercial & Financial Chronicle 


90 Pine Street and 136-138-140 Front Street 


The results gratifying. 


Telephones 
John 0514, John 0615, John 5205 














of international banking is pre- | 
vided through our branshes 
and offices distributed as follows: |: 


Aceutina Brazil Chile 


aren ie 

Monee FRANCISCO, rea 

Anglo-South American 
Bank Limited 


and its affiliations 
British Bank of So. America 
Commercial Bank of Spanish 


—— 
T more AMERICAN 
HE eran “ 


under laws of the 
Incorperemie at ew Tork 


——————— 

















49 Broadway, New York 
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The Union Discount Company of London, Limited, 
Banque Nationale de Credit 39, CORNHILL, LONDON, E.C. 3 


Cablegrams, “‘Udisco, London” 


Gasiesd tonticet Capital Authorized and Subscribed $10,600,006 
aid in) <™ Paidup - - - $5,000,000 
Uncalled - - - $5,006,000 
Reserve Fund ° - $6,250,000 
$5=—£1. 
Head Office 


PARIS THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


475 Brenches in France RECEIVES MONEY ON DEPOSIT 




















GENERAL BANKING BUSINESS 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 








Capital PaidUp.. ..+.+.++ + © «© «© « w J 
——— Reserve Fund and Surplus Profits ... .- 1,737,242 
K OF Deposits, etc., at 3ist December, 1923. . . 64,537,818 


NEW SOUTH WALES } 355 Branches and Sub-Branches 


ABLISHED 1817) All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


Australia and New Zealand Capital Subscribed . - + - - + + «© « = £18,793.138 | 











Reserve Liability of Proprietors__ 


$79,500,000 
AggregateAsscts 30th Sept. 1983 $330,152,171 


ee NATIONAL PROVINCIAL BANK 


and 
le transacts 
———z.. Lae | aa Formerly The National ge he — Bank of England Ltd. 
Lendon 
, 29, THREADNEEDLE | HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 























STREET, E.C. 2 





($5=21.) 
Subscribed Capital i $217,235,400 
ai p Capital - - 6,547,080 
mC MN OF ATEN, Reserve Funds = = Sae.on0 | 
and snd 22 2 ao888 Every description of Banking Business transacted 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents In all parts of the World 









































NATIONAL BANK /|ji 
of EGYPT COMMERCIALE 


Head Office - - - - CAIRO 
ITALIANA 
Internationa! FULLY PAID CAPITAL - 23,000,000 


! Head Office: MILAN 
B RESERVE FUND - - - £3,360,000 
anking Corporation # 80 BRANCHES IN ITALY 
€0 Wall Street, New York City LONDON AGENCY 
redone 6 and 7, King William Street, E.C. 4 FOREIGN BRANCHES 


Capital and Sucplus._..U. S$. $10,000,000 Branches 3 all - 
Branches tn a ee 


EGYPT and the SUDAN 
Lendan San F, —_ ae ° Authorized Capital 


China, india, Japan, Java, Straits i Capital fully paid 
Nettioment s, Phil . 


q Surplus . - . 
Philippines, 
Pemama and te Domingo i Resources. 


New Yerk Agency, 62-64 Wiliam St. 


I 
— NATIONAL BANK OF INDIA, Limited) | ceri x tonal 


Bankers to the Gosgepmens ‘a Kenya Colony 


e Head Office: 26, Bishopsgate, London, E. C. The Mercantile Bank of India Ltd 
Branches India urma . . 

Besides— ens 22. onde Aten and a Head Office 
in “— Subscribed Capital e a St., London, E.C. 3 
the “Chronicle” covers a Reserve Fund Capital Paid 


The Bank A 
vast amount of economic “iaaheetae “ircosbes te 
news, interesting thou- 


sands of manufacturers, Hong Kong & Shanghai Montreal, 64 Wall 8t. 
OSG: Soemente. BANKING - Seererena English Scottish and Australian Bank. Ltd. 


You can reach these in- Autherized Capital (Hongkong Cur- Head Office: § Gracechurch St., London, E.C, 
oma hn ne d B h A 
nee Aptian aise tii = Gig 31850.000.000 and 333 Branches & Agencies in Australia 


ve $20,000,000 | Paid-up Ca “i £1 900:900 9 5 

ate cost through our adver- Reserve Fund in Sterling 24,500,006 | Further Liability of Proprietors_£1.500.000 0 0 

tising columns. Reserve Funti in Silver (Hongkong Reserve fund £1,450,000 © 0 

abit ot H$24,500,000} Remittances made by Telegraphic Transfer. 

Cronies (ood , SECSeTeE Bills Negotiated or forwarded for Collection. 

mgkong Currency $20,000,000} Banking and Exchange business of every 
©. DE %. HUGHES, Acting Agent, description transacted with Australia 


36 WALD STREET. NEW YORK E. M. JANION. Manager, 
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COMMERCIAL BANK ‘OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital_.........-- £6,500,000 
eS eciciiye 1,760,600 
Reserve Furrd__._.........-..- 1,700,000 
Deposits (October Sist, 1923) __35,800,000 
Head Office, 12 P| 4 George Stree., Edinburgh 


Alez. Robb, Gen. Mgr. Magnus Irvine, Secretary. 


London Office, 62 Lambard Street. 
Glasgow Office, 113 Duchanan Street. 
288 Branches and Sub-Offices throughoutScotland 

York 


New ents: 
American Exchange 


ational Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transactions 
with Greece, where it has ss established for 
years, and has Branches throughout the 


Also at Alexandria, &c., Ia Egypt. and at 
Constantinople, 
Head Office: Basilden House, 
Moorgat 


LONDON, E. C.:3. 


FOREIGN MONEY 


B@UGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





62 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Reyal Charter 1727. 





Head Office - St. Andrew Square, Edinburgh 
‘General Manager: A. K. Wright, C.B.5.D.L~ 


London City Office - 3 Bishopsgate, E.C. 2 
Lenden-Drummonds Branch 
49 Charing Cross, S.W.I. 


Glasgow Office - - - - Exehange Square 
196 Branches Threughout Seotland. 
Every of British, Colonial and 








AUGUSTA 


JOHN W. DICKEY 
Augusta, Ga. 


Seuthern Securities 
Cetablished 1386. 


rere 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


Municipal and Corporation Bonds 
and £Hlinois Farm Mortgages ; 








 MORPOLK, WA. 


_—eeee PPL PPS SSIS 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Co, 
NEW YORK 


Bankers and Brokers Outside Mew Pork 


PLP LPL LLL ALAA 
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UNTER, Duin & Go. 


Gevernment 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diego 
Hollywood 











LLB eee 


PLL LALS SIAR 


PACIFIC COAST 


LPs, 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





_J.R. MASON & €0. 








Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK H 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portiand, Ore. Seattle 


Stocks - Bonds - Grain - Cotton | 


Underwriters and distributors > - 
Federal Income Tax-Exemp 


Irrigation District Bonds 
me me we 


6.25%. List on eon a 
Merchants Exchange, Sutter 6620,San Francisco 


— 








DALLAS, TEXAS 


8REG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 




















H 


11-18 Magnolia Bldg. DALALS, TEXAS 








Wes 





BONDS 


Van Nays Buliding 
LOS ANGELES 


Pasadena Sante Barbara 


alize tm California 
Municipal & Corporation 


DRAKE, RILEY & THOMAS 





Texas Municipal Bonds 
Dis 


and Warrants 
We solicit 


telding trom bo wed 

jit “inguie os froma dealers 

GEO. L. SIMPSON & CO. 
DALLAS 





Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery 8t. 
Private Wire 


Quotations and Information Furnished on 


San Francisco Stock 
and Bond Exchange 


—_— 


| ALAGAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











1.963 Monte Street 
SN FRANCISCO, CALIF, 


Stocks and Bonds 


Coast Securities 


CHAPMAN DE WOLFE Co. 


Information and Quotations on all Pacific 


Members San Francisco Stock & Bond Exchange 








MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ale. 








en ne = — 
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NORTH CAROLINA 





BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bon 
Southern Corporation Securities 


Winston-Salem, N. C. 


LPL ALS LPL SS 


Wachovia Bank & Trast Company 





LLP LLL LI I 


American National 
Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











TO LOCATE 


the firm that has for 
disposal what you re- 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotten Mill Preferred Stocks 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE 





Purchase or sale of cotton mills negotiated 


NORTH CAROLINA 


quire, insert an ad in the 
Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover). 

















Vill 
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TRADING 








THE CHRONICLE 
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120 Broadway, New York 


THEODORE L. BRONSON & CoO. INC. 


WOODWARD IRON 
Common Stock 


SAFETY CAR HEATING & LIGHTING 
Stock 


Telephone, Rector 7580 








We hace actual markets at ail times in securities local to New York and Brooklyn. 

















Telephone Private Phones to 
Rector Members New York Stock Exchange Philadelphia 
3740 Public Utility Securities Finn endl . 





Berdelle Brothers 


100 Broadway, New York 








[Vor 118. 
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STANDARD 
oO 
I 
L 
ISSUES 

















CARL H.PFORZHEIMER & CO, 
Specialists in Standard Of! Securities 
||] 25 Broad Street New York 
Phones: Broad 486(-1-2-3-4 


OTS LE w 

















We specialize in 

Kansas City Railways Co. 
Ist 5%, due 1944 
2nd 5%, due 1944 


2nd 6%, due 1944 
7% Notes, due 1921 














Santa Marie Valley 6s 
Denver & Rio Grande Ref. 5s 
N. Y. Business Bldg. 5s 

M. K. & T. Prior Lien 6s 
Baltimore & Ohio Conv. 414s 
Railroad Securities Co. 4s 
Market St. Ry. Scrip 

Third Ave. Ref. 4% Scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. ’"Phone Broad 7740 





WANTED 


M. W. Kellogg 6s, 1938 
Oregon Electric 5s, 1933 
Southern Ohio Trac. 5s, ’20 
Waterloo C. F. & N. 5s, 1940 





JOSEPH EGBERT 





Water Securities 
Inquiries Invited 


CONOVER & PHILLIPS 





141 Broadway, N. Y. Tel, Rector 2536 





BAKING STOCKS 


United Bakeries 





~ 











Brooklyn Trust Co. 
Lawyers Mortgage Co. 
Fidelity Phenix Ins. Co. 


FRANK J. M. DILLON 
oe Fo el 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 

U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 





Ward Baking 
Campbell Baking 
General Baking 








Cushman’s Sons 
Mass. Baking 
New England Baking 


Stone,Prosser &Doty | 


52 William Street New York 
Telephone Hanover 7728 




















Specializing in 
New York City 
Real Estate Mtg. Bonds 


HAWLEY, HAHN & Co. 





2 Rector St., N. Y. 


Tel, Whitehall 8460 


111 Broadway 








New York 


Jackson Public Service 6s, 1934 
Columbus Ry., Lt. & Pr. 6s, 1937 
Vicksburg Lt. & Trac. 5s, 1932 


Fabian F. Levy 
213 South Broad St. 
PHILADELPHIA 
Bell! Phone Locust 8310-11-12 














Chic. Lake Sh. & E. 414s, 1969 
Indiana & Louisville 4s, 1956 
Lake Erie & West. Ist 5s, 1937 
Lehigh Valley 414s, 2003 

N. Y. Chic. & St. L. 4s, 1937 


McKINLEY 


Sixty Breadway, New York 








Virginia & S. W. cons. 5s, 58 
Rochester Gas & El. 514s, ’48 
Braden Copper 6s, 1931 

Chic. & Nor. West 5s, 1933 
Tenn. Coal & Iron 5s, 1951 


& MORRIS 


Members New York Stock Exchange 


Tel. Bowling Green 2150 to 2157 














ST. LOUIS 
Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1940 
U,. S. Public Service 6s, 1927, & 6s, 1947 
St, Leuis Recky Mtn. & Pacific, Common 
St. Lowis Transit Co 6s, 1924 
Union Electric Lt. & Pr. 6s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stock: 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 
Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Steck Eachange 
Members &. Louis Stock Exchange 
300 N. Broadway, St. Louis, Me. 
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| SUGAR, 
ECURITIES | 











Central Aguirre Sugar 
Cuba Co. 

aracas Sugar 
Fajardo Sugar 
Federal Sugar Refining 
Holly Sugar, Pfd. 
Manati Sugar, Pfd. 
National Sugar Refining 
ew Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
Mew York Bock Ezehange 
N.Y. Coffes & Sugar Exchange, Inc. 

















oe 

















Wanted 


100 Am. Cyanamid Com. & Pref. 
100 American Litho. Com. 

200 Ansco Photoprod. Common 
100 Bucyrus Co. Com. & Pfd. 

100 Campbell Baking Com. & Pfd. 
50 Consol. Gas of New York Pfd. 
100 Delaware Company 

100 Ft. Dodge Corp. 

50 Fidelity-Phenix Ins. 

50 Franklin Insurance Co. 


36 Wall St., New York 


J. K. RICE, JR. & CO. 


For Sale 


100 General Baking Pfd. 

100 Geo. P. Ide & Co., Inc., Com. 
25 Equitable Trust 

50 Hanover Fire Ins. 

25 Hocking Valley Railway 

100 J. Butler Grocery Com. & Pfd. i 
25 Johns-Manville, Inc. 
25 Lord & Taylor Com. 4 
20 Mercantile Stores 

5M New Orleans Gt. Northern 5s, 1955 


J.K.Rice,Jr.&Co. 








Phones John 4000 te 4010 




















| POTTER & COMPANY 





- WALL ST., &. Y. Ted. Johan 


Members New York Stock Ezchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists P 
Bank and Insurance 


Company Stocks 








FRANK S.THOMAS, Mer.Bank Stock Dept} 


























Utica Gas & Elec. 5s, 1957 

Rochester Ry. & Lt. 5s, 1954 
Madison Gas & Elec. 6s, 1926 
Trumbull Pub. Serv. 6s, 1929 
Richland Pub. Serv. 5s, 1937 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 





American Public Service 6s, 1942 
Consumers Power Co. 514s, 1954 
Columbus Ry. Ist Cons. 4s, 1939 


BAINBRIDGE & RYAN 


100 BROADWAY NEW YORK 
Tel. Rector 3960 














CANADIAN 
INVESTMENT SECURITIES 
Correspondence Inotted 


The Sterling Bond Corporation, Ltd. 


186 Se. James Street 
MONTREAL, CANADA 


We specialize in securities 
which have an active trad- 
ing market in the Rocky 


Mountain region. 


Actual markets quoted on 
request. 









































Foundation Preferred 
Eisemann Magneto Pfd. & Com. 
Rockwood Company 


C. H. HENSEL 


26 Exchange Place New York 
*"Phone Bowling Green 3710 | 




















Aeolian Weber P. & P. 
Bucyrus Co. 

By Products Coke 

Federated Eng’rs Dev. 

Geo. P. Ide Com. & Pfd. 

Mt. Royal Hotel Com. & Pfd. 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4161 














Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


|\39 Broadway, New York 
| Phila. Phone, Lombard 7950 
_ Hartford Phone, 24167 


5 Nassau Street 
NEW YORK 





— 








Public Utility Dept. 


American Power & Light Com. 
Carolina Power & Light Com. 
Power Securities Corp. Com. 
West Penn Power Pref. 
Republic Ry. & Light Pref. 


Railroad Bond Dept. 


Cent. Branch Union Pac. Ist 4s, ’48 
Central Vermont 5s, 1930 

Chicago & Missouri River 5s, 1926 
Mississippi Central 1st 5s, 1949 
Northern Ohio Ist 5s, 1945 

W. Va. & Pittsburgh 1st 4s, 1990 
Wheel. & L. Erie Consol. 4s, 1949 
Western Pacific, all issues 


Cohoes Power & Light 6s, 1929 
Denver City Tram., all issues 
Auburn & Syracuse Elec. 5s, 1942 
Shawinigan Water Power 6s, 1950 
Appalachian Power 5s, 1941 


Canadian & Foreign Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel 5s, 1962 

Lake Superior Corp. 5s, 1944 

Price Bros. 6s, 1943 

Winnipeg Terminal 5s, 1939 
Ontario 5s, 1942 & 1952 

Govt. of Newfoundland, all issues 
French 4s, 1917, & Victory 5s 


Industrial Securities Department 


American Can 5s, 1928 

Park & Tilford 6s, 1936 

Woodward Iron 5s, 1952 

Pure Oil 54s (all maturities) 
Merritt Chapman & Scott 74s, ’33 
Guanajuato Red. & Mines 6s, 1924 


United Bakeries Com. & Pfd. 
Woodward Iron Com. 
Richmond Radiator Com. & Pfd. 
Fajardo Sugar 

Central Aguirre 

Mine Hill & Schuylkill Haven 


W. A. HARRIMAN & CO. 


INCORPORATED 
TRADING DEPARTMENT 


Telephone: Whitehall 4260 
New Haven Phone, Colony 8020 


Private Phone, Richardson, Hill & Co., Boston 
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re Ez. J. LISMAN & CO. California Timber Co. 6s, 1924 
embers New York Stock Exchange a St. ~" 5s, re 
attanooga Water 6s, 
2 EXCHANGE PLACE, NEW YORK E. Chic. & Ind. Har. Water 5s 
Butte Anaconda & Pacific 5s, 1944 Leadville Water 5s, 1940 
Chattanooga Gas 5s, 1927 Peoria Water Works 5s, 1948 
Chattanooga Station lst 4s, 1957 epee het ga 6s, 1934 
Chicago Lake Shore & Eastern 41s, 1969 Racine ater 9s, 
Illinois Electric Power 6s, 1943 eeeneneeee Sees Dore 2a ae 
International Ry. of Cent. Amer. Ist 5s, 1972 : “193 


s : Utah Light & Power 4s, 1930 
Joplin Union Depot 41s, 1940 Boston Insurance Co. Stock 
McAlester Gas & Coke 6s, 1937 Connecticut Mills Com. & Pfd. 


WE DFAL IN Macon Dublin & Savannah Ist 5s, 1947 Contoocook Mills Com. & Pfd. 
O’Gara Coal 5s, 1955 — Mfg. aang: Some k 
St. Louis & Cairo 4s, 1931 ew Eng. Stor. se Lo. stoe 


Union Terminal of Dallas Ist 5s, 1942 


Wabash Terminal Ist Lien 4s, 1954 H. C. SPILLER & Co. 


INCORPORATED 


AND ALL RAILRO*D AND FOREIGN SECURITIES 17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 























We will buy If TH 


Home Tel. & Tel. (Spokane) Ist 5s 1936 Bull & Eldredge 
Toledo Gas, Elec. & Heat. Ist 5s 1935 Members Now York Stock Hachange 


Houston Gas & Fuel 5s 1932 pe eee 











American 


Rutter & Co Sumatra Tobacco 


14 Wall St. New York 7l4s, 1925 
Telephone Rector 4391 
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Sun Company Deb. 6s, 1929 
Interstate Elec. 6s, 1933 Del. & Hudson Ist & Ref. 4s, ’43 Ra ees Swern 
Colo. Spgs. Lt. Ht. & Pr. Ext. 7s| Elec. Dev. of Ontario 5s, 1933 ALL ISSUES 
Driver Harris 8s, 1931 Hydro Elec. Ontario 4s, 1957 
Indiana Railway 5s, 1930 Grand Trunk Ry. 3s, 4s & 6s GUARANTY TRUST COMPANY 
Commonw Ith Lt. & Pr. 1st 6s,’47 | Canadian Car & Fdy. 1st 6s, 1939 OF KANSAS CITY 

seemons Pub. Service 6s & 7s, 34 i terion Paper Gs, 1943 | Petvets_ Wire Connections to Prtncipal Biashate 

irm’ham Ry. Lt. & Pr. 414s, ’54|C. N. R. Inc. 5s, 1930 : 
Erie Elec. Motor 5s, 1941 » Algoma Steel 5s, 1962 Comperstion, Rast Setete & 


Helena Lt. & Ry. Ist 5s, 1925 Mount Royal Hotel Com. & Pfd. Municipal Bonds 
Bought, Sold & Quoted 
KEANE, HIGBIE & CO. MILLER & COMPANY on Request 


Members N. Y. and Phila. Steck Exchanges 
































Incorporated ° 
120 Broadway, N. Y. ho . 
120 Broadway New York| ionireat Teron - Baltimore phy bo ee JOSEPH B IRD F ‘ORD & C 0 
Chicago Lake Shore & Eastern 4s, 1969 
Detroit & Toledo Shore Line Ist 4s, 1953 ? ALBANY SOUTHERN RR. 
Cinc. Ind. & Western 5s, 1965 American Surety Common 
Ulster & Delaware 4s, 1952 Long Island Lighting Pfd. 
11 wae Livery York Stock ~— _ a 60 Broadway, 111 Pearl St., Members New York Stock Exchange 


Catawissa RR. Ist 4s, 1948 66 B' way, N. Y. Tel. Bowling Green 9890-2 
Somerset Railway Ist & Ref. 4s, 1955 
WuiteHouse & Co. || TRIPP & ANDREWS || Sutro Bros. & Co. 
micter tebe New York City Hartford, Conn. 120 Broadway Rector 7360 











— 
eee 
— 














'‘\BUFFALO & SUSQUEHANNA 
RAILROAD CORPORATION 


Preferred and Common 
GARDNER & CO. EDWARD B. SMITH & CO. 
Established 1892 
Members N. Y. Stock Bachange 
5 Nassau St., N. Y. Reeter 7889 


— ~~ 


Collateral Loans 
Short Term Securities 





> 





20 BROAD STREET, N. Y. Tel. Rector 7430 








Central of Georgia Ist 5s_1945 Westchester Ltg. Ist 5s__1950 
Buff. Roc. & Pitts. lst 5s_1937 Ga. & Ala. Terminal 5s__1948 | 
Cent. Br. Union Pac. 4s__1948 P.C. C. & St. L. 414s_ _ 1940-42 

Central Dist. Telep. 5s___1943 U. S. Steel 1st 5s 
Cumberland T. & T. 5s__1937 Vandalia 4s |||] WELLINGTON BULL Lb C0., Inc. 
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West Point Manufacturing Co. 
American Power & Light Co. 
Draper Corporation 

Continental Mills 

Great Falls Manufacturing Co. 
York Utilities Company 5s 

Clinton (Ia.) Water Co. 5s 
Michoacan Power Co. 6s 

Central Mexico Lt. & Pr. 6s & Pfd. 
Guanajuato Reduction & Mines 6s 
Dover Somersw. & Roch. St. Ry. 6s 
Guanajuato Pr. & El. 6s & Pfd. & Com. 
Muncie Water Company 5s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 











Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
Twin Falls Oakley L. & W. ctfs. 
West Penn Railways Preferred 
West Penn Railways 5s, 1931 
West Penn Power Preferred 

West Penn Traction 6s, 1960 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 





TRADING DEPARTMENT ( 














OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Excha Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














OFFERINGS WANTED. 
Portland Electric 5s, 1926 
Consolidated Electric 44s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Cerrespondents of Kidder, Peabody & Co. 





American Power & Lt. Common 
Commonwealth Power Common 
Electric Railway Sec. Capital 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector 3860 








K. C. Memphis & Birm. 5s, 1934 
Cent. Ark. & Eastern ist 5s, 1940 
Central Vermont ist 5s, 1930 

Ch. T.H. & S.E. Gu. Inc. 5s, 1960 
K. C. Leavenworth & West. 5s, ’40 
Western Pacific lst 4s, 1930 
Union Terminal of Dallas 5s, 1942 
New Orl. & Grt. Nor. ist 5s, 1955 
Atl. Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birmingham Ist 5s, ’34 
Ft. Smith & Western 1st 4s, 1954 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 























ppc 


Cent. Union Gas Co. ist 5s, 1927 
Dry Dock E. B’way & Bat. 58,1932 
Gray’s Pt. Terminal Ry. 5s, 1947 
Nor. Union Gas Co. 1st 5s, 1930 
Queens Boro E. L. & P. 5s, 1928 


PES PC RER ERE SERRE aa es 


2 Wall Street, New York 








Wm Carnesic Ewen 










Southern Blvd. RR. 5s, 1945 
Spartanburg Union & Col. 4s, 95 
Standard Gas Lt. Co., N. Y., 5s,’30 
Third Ave. Ry. adj. inc. 5s, 1960 
Third Ave. ref. & adj. bond scrip 





Phones Rector 3273-4-5-6 





















C foreign 


vernment 


Dollar 
Bonds 


RIcH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 Wiliam St.,N.Y. 
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Manhattan Gas & Electric 6s 

Jessup & Moore Paper 

Gas Light of Augusta 5s 

Titusville Iron Works Pfd. 

Superior Calif. Farm Lands 6s 

Moline Plow 7s 

Birmingham Water Co. 5s 

Terre Haute Ind. & Eastern 

Galion Iron Works Pfd. 

Citizens Gas Co. of Hannibal 5s 

Water Company Securities 
Lumber Company Securities 
Irrigation Company Seeurities 


CHAS. A.DAY & CO. 


ncorporate 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 


PRIVATE WIRE TO BOSTON 














Adirondack Power & Lt. 6s, 1950 
Consumers Power 5s, 1936 
Canadian Nor. 614s, 1946, 7s, ’40 
Dayton Power & Light 5s, 1941 
Grand Trunk 6s, 1936, 7s, 1940 
Long Island Lighting 6s, 1948 
Northern States Power 6s, 1948 
Penna. Water & Power 5s, 1940 
Public Service rights 

Rochester Gas & El. 514s, 1948 
Southern Ry. 6s & 6148, 1946 
Southwestern Bell Tel. 5s, 1954 
West Penn Power 54s, 1953 | 
Westinghouse Rights 


NEWBORG & CO. 


Members New York’ Stock Exchange 
60 Broadway, New York 
Tel, Bowling Green 9233 
Private Wires te St. Leuts 














| Guaranteed 
| Stocks 


= 





Pris 3a 











Rensselaer & Saratoga 
Albany & Susquehanna 
United N. J. RR. & Canal 
Mobile & Ohio Tr. Ctfs. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 


























N. Y. Susq. & West. ref. 5s,31937 
Genesee River RR. 6s, 1957 
Erie & Jersey 6s, 1956 


L. M. PRINCE & CO. 


Members New York Stock Euchangs 
20 Broad Street, N. Y. Fel. Rectur 9830 

















Kansas City, Cltn. & Spfld. 5s 
New York Penn. & Ohio 414s 
M. & O. Montgomery Div. 5s 
Norfolk & Southern 5s, 1941-54 
Clevel. Akron & Columbus 5s 
St. Joseph & Grand Island 4s 


Advance Rumely 6s 

Milwaukee Elec. Ry. & Lt. 444s 
St. Louis Transit 5s 

Trinity Buildings 514s 
Columbia Gas & Elec. Deb. 5s 
Moline Plow 7s & Ist Pref. 


K. C. & Memphis Ry. & Bridge 5s Lake Superior Corp. 5s 
Ogdensb. & Lake Champlain 4s Two Rector Street 6s 
Denver & Rio Grande Income 7s Continental Gas & Elec. 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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R.A.M.& CO. 





1 Wall Street 








St. Louis Bridge 7s, 1929 

New York Ontario & Western 4s, 1992 

St. Louis County Gas 5s, 1951 

New York Penn. & Ohio 41s, 1935 
American Water Works & Electric 5s, 1934 
Paducah & Illinois 414s, 1955 


Buell 8 Co. 


Members New York Stock Exchange 


Tel. Whitehall 6220 











Wanted 


Nashville Gas & Heating 5% 1937 
Charleston Con.Ry.G.&E.5% 1999 
Colum. & Montour Elec. 5% 1943 
Cedar Valley Electric 
Wilkes-Barre Co 





Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 





























Miss.Kan.& Tex.Pr.Lien 4s & 5s 
Missouri Pacific Ref. 5s, 1965 
Paducah & Illinois 414s, 1955 
St. Louis Iron Mt. Ref. 4s, 1929 
Wheeling & L. Erie Cons. 4s, 49 
Western Union 414s, 1950 


ARTHUR E. FRANK & CO. 


Mieutbors ef New York Stock Exchange 
188 Broadway, N. Y. Tel. Reetor 53006 





WANTED 
UNDERLYING BONDS 
OF 
CALIFORNIA PUBLIC UTILITY 
COMPANIES 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





Binghamton L., H. & P. 6s, 1946 
Erie Lighting 5s, 1967 
Buffalo & Susquehanna Com. 


A-H- NOLLMAN 


2 Reetor St, Tel. Whitehall 3150 








A. E. LEWIS 


Municipal, Publie Utility, Railroad and 
‘ Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 

















PUBLIC UTILITY and 
INDUSTRIAL BONDS 


| meinen 


48 Exchange Place New York 














Little Rock & Hot Springs 
Western Ry. lot 4s, 1939 


ATLX a £0. 


S09 OLWE ST. 














Davis Coal & Coke Stock 

Manitoba Power Stock 

Twin City Light & Traction 6s, 1935 
North Coast Power 6s, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexingt " 
Plaza 1915 “Baltimore, B whew 





OFFERINGS WANTED 
Potomac Elec. Power 5s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 6s, 1941 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Exchanges 
Calvert Buildin Baltimore, Md. 
Phone Plaza 4820 





The Gruen Watch Company 


Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 
BALTIMORE, MD. 














BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and 
Stock Exchanges 








SHAFFER OIL & REF. 
6s, 1929 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Stock Exchange 
Phila., Spruce 8370 New York, Rector 4500 































_ = 
WE WILL BUY 


7 

! 

fl Atlantic City Gas 5s, 1960 

Hi Citizens Trac. (Venango Co.) 5s, 1942 
Hi Ft. Wayne Bluff. & Marion 5s, 1935 

Wi Indiana Lighting 4s, 1958 

! s & Elec. fo £ 7s 
New England Co. 6s, 1925-5 

Ai North Springfield Water Co. Se 1928 

Hi Raystown Water & Pr. 5s, 1 ' 
= 

F 

a 

= 

; 

4 

= 

= 








Luzerne Co. 


goottte Lighting Co. 5s, 949 
Penn. Central Lt. & Pe 5s & 6s 

Waukesha Gas & pee. & 1959 
Wilkes-Barre Co. 5s, 

York Haven Water & Pr Not 5s, 1951 





LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bidg.Philadelphia 
PHILA:SPRUCE 9070 NEW YORK-WHITEHALL 1994 
































Darby Media & Chester 4's, 1936 
Houston Home Telep. Co. 5s, 1940 
Indianapolis Water Co. 54s, 1953 
Cleveland Railway Co. 5s____1931 
E. Chic. & Ind. Har. Wat. 5s, 1927 
Ohio Gas & Electric Co. 6s, 1946 
Quincy Railway Co. 5s____-__- 1932 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 


Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 








Alabama Trac. Lt. & Pr. Co. 


Common Stock 
5s due 1962 


McDowe LL, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 























Pacific Coast 
Securities 


Bought—Sold—Quoted 





T. B. CREWS JR. & CO. 








@ Broedway New York 
Phone Bowling Green{6175 
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P. Cc. C. & St. L. Cons. 4s & 4'%s 
Pitts. Shen. & L. E. Ist 5s, 1940 
Pitts. Bess. & L. E. Cons. 5s, 1947 
Pa. & N. Y. Canal & RR. Cons. 4s, ’39 
Lehigh Valley RR. Annuity 44s & 6s 
Pennsylvania Co. Coll. 3'4s, 1937 
Cleve. & Pittsb. 7°, Gtd. stock 
Illinois Electric Power Ist 6s, 1943 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








Offerings Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PUL ADELPHIA 
Tel. Spruce 10,011 


New York Phone Bowling Green 1229 














Horn & Hardart of N. Y. Com. Stock 
Stanley Co. of America 

Georgia Light, Pow. & Ry. Common 
Tennessee Electric Power 2d Pfd. 


GEORGE N. FLEMING 
221 Lafayette Building Philadel phia 
Telephone Lombard 6414 





West Penn Power Co. 5s, 1953 
Penn Central Lt. & Pr. 6s, 1953 
Phila. Sub. Gas & Elec. 6s, 1943 
Keystone Power Co. 6s, 1952 

Metropolitan Edison Co., All Iss. 
York Haven Water & Pr. 5s, 1957 
Penna. Edison Co. 5s, 1946 


Wilkes-Barre Company 5s, 1960 


PARSLY. BROS. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. iladelphia 
Telephone: Spruce 6170 

















RAILROAD BONDS 


Butte Anac. & Pac. ist 5s, 1944 
Cleve. Lorain & Wh. 4'%s, 1930 
Central Vermont ref. 5s, 1930 
Chic. T. H. & S. E. 5s, 1960 
Gt. North. Ry. of Can. 4s, 1934 


PYNCHON & CO. 


North Maine Seaport & Ter. 5s, ’35 
Stephenville N. & S. Tex. 5s, 1940 
Spokane International 5s, 1955 
Ulster & Delaware ist 4s, 1952 
Wisconsin Central ref. 4s, 1959 





Members New York Stock Eschange. 


111 Broadway, New York 


Telephone Rector 6993 


Phila. Phone Lombard 6521 Balt. Phone Plaza 0040 Prov. Phone Union 8600 
Chicago—Milwaukee—Lond Gon pAverpeel 


Private Wires to Principal Markets of U: 
Private telephone connections 


nited States and Canada 
with Moors & Cabot, Boston 























Jones & Laughlin Steel Ist 5s, 1939 
Labelle Iron Works 5s,,1940 
Labelle Iron Works 6s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, ’42 
Taylor-Whar. Iron & St. 7s, '46 


Woodward Iron Co. 5s, 1952 


Pittsburgh Securities 
Bought—Sold—Quoted 





Union Steel Ist 5s, 1952 
United States Steel 5s, 1951 
Westinghouse Machine 6s, 1940 
Wheeling Steel Corp. 6s, 1926 
Whitaker-Glessner 5s, 1941 
Whitaker-Glessner 6s, 1941 








J.6.8OLMES &CO.:- 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








66 BROADWAY 











Phila. & Camden Ferry Co. 
Horn & Hardart of New York 
Curtis Publishing Co. Common 
H. K. Mulford Co. 
Westmoreland Coal Co. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Monmouth County, N. J. 
44% Road & Bridge Bonds 


B. J. Van Ingen & Co: 


46 Cedar Street 
New York 








J. S. FARLEE & CO. 


NEW YORK 
EST. 1882 


Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











TEXAS MUNICIPALS 
Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 
HOUSTON, TEXAS 








United States and Canadian 
Municipal Bonds 


IN, GORDO 
aa WADDELL wl 


Ground Floor Singer Buffing 
89 Liberty Street ew York 
Telephone Cortlandt aiss 





United Equities Corp. Pfd. 


Atlanta Birmingham & 
Atlantic 
Income 5s, 1930 








Atlantic & Birmingham 
1st 5s, 1934 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9600-9697 














WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carliste & Co., Ine. 


49 Wall Street, New York Hanover 1573 





WE SPECIALIZE IN THE 
Bonds | and Stocks 


t 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 





UTICA NEW YORK 


























Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker § Sons 


Members New York Stock ys 
61 Broadway New York 











Illinois Cent. coll. 4s, 1953 
Atl. Coast Line unif. 414s, 1964 
Big Four deb. 4%s, 1931 

Indiana Steel ist 5s, 1952 

So. Pac.-Frisco Term. 4s, 1950 
Reading genl. 4's, 1997 

Kansas City Term. list 4s, 1960 


Vilas & Hickey 


Members New York Stock Hzchange 
49 Wall St., New York 
Telephone Harever 8041 


Commonwealth Edison 5s, 1943 
Niag. Lockp. & Ont. Pr. 6s, 1926 
Dayton Power & Light 5s, 1941 
Union El. Lt. & Pr. 5%s, 1954 
Syracuse Lighting 5'%s, 1954 

N. Y. Telephone 6s, 1949 
Middle West Utilities 6s, 1925 
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22 TRADING DEPARTMENT (22 





~ 





LOS 


















— ee nee oe _ 
S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
jAmerican Bond & Mtg. Co. 


1ST MORTGAGE 
REAL ESTATE 
BONDS 


— 





Bought—Seld—Queted 


MAY & COMPANY 


16 BROAD ST., NEW YORK 
Tel. Hanover 1709 
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April 
Investment Suggestions 


JSP BLAG Dp, 
RHINELANDER 


MEMBERS NEW YORK-STOCK EXCHANGE 


i 120 Broadway, NewYork 

















BERTROR, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


@ Wall Street 
MEW YORK 


Land Title Bullding 
PHILADELPHIA 






























Central Power & Light 64s, 1952 
Continental Gas & El. 5s, 1927 
Mobile Electric 5s, 1946 
Mountain States Pr. Com. & Pfd. 
Northern States Power Com. & Pf. 
Oklahoma Gas & Elec. 7s, 1926 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Shaffer Oil & Refining Preferred 
Standard Gas & El. Com. & Pfd. 
United Light & Ry. 5s, 1932 


——— 








Wisc.-Minn. Lt. & Power 5s, 1944 

: 

H. M. Byllesby and Ca 

New York Chicago 

111 Broadway 208 S.La Sille St. 
, Detroit Boston 
|| Dime Sevgs. Bk. Bi 14 State Street 

Private Vires to 
Oticage and Boston 

















Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


68 MIDDLE ST.,, PORTLAND, ME, 
Specialists in Maine Securities 











LLL LIS _— 


HARRIS, SMALL & Co. 





180 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corperation Bonds 

Members Detroit Steck Exchange 

Penebecot Bidg. - DETROIT - Cherry 2006 








WATLING, LERCHEN & COMPANY 


Miehigan Municipal Bonds 
Leeal Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Adembers Detrott Steck Ezchange 














Members of Detroit Stoek Exchange 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Livingstone, Higbie & Company 


Municipal & Cerporation Bonds 








Dime Savings Bank Bidg., 





USE AND CONSULT 
the Classified Depariment of 
the 


Financial Chronicle 


Our Classified Department faces the 
imside back cover. 





DETROIT 





HAYDEN, VAN ATTER & CO. 
‘ Investment Bonds 


Grand Rapids Savings ' 
Bank Building 
Grand Rapids 


f Penobscot Building 
Detroit 
Mich. 

















NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit cpaatiae with tnstitutions 


and desiring first mart- 

ee eee ES oh eee 
S eannenel tive values with tnmterest at 7% 
per annum, woo * ° 


INVESTMENT SECURITIES COMPANY 
Ground Floor Neti P. Andersen Bidg. 
FORT WORTH, TEXAS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


iar pico moos 2 Bt. Lex Louis Ry. 
f' Dessay 5 Tight Co. Seourtties 


Rallway & 
anand TENN. 214 Union Street 








eee 


Fletcher American woe goed 
Conducts a commit nwa business 


Branches 
Chicage Detroft 
35 Se. La Salle 2319 Dime Bank Building 


South Bend Loufsville 
510 Citizens Bank Bldg. 511 Inter-Southern Bidg. 








Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 
415 Lemcke Bidg. INDIANAPOLIS 


oe aaa 














ATLANTA 


weer eae 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 








COLUMBUS, OHIO 


—PPLP PID ID IDL ILL LLL LIL LI 











W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHie@ 








SOUTH BEND, IND. 


PLPLILD LDP LID LID LD 





Goss and Company 
GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Unien Trust Bldg. SOUTH BEND, IND 








PROVIDENCE 





BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 








New York Boston 
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Financial Financial 
ss CHICAGO 
es er meet | MemsBers New Yeor« Stock ExcuanGe 
Safe Investments Since 1855 7 Watt Street New York 
S. E. Cor. LaSalle and Madison Sts. ; 
Safe First Mortgage The firm of Ladd & Wood has this day been dissolved 
Real Estate Serial Bonds by mutual consent. 
Suitable Investments for Banks, Insur- Epwarp H. Lapp, Jr. 
Cc ies, Estates and Individuals ] 
Relea ead - eemenntgco: by the Witus D. Woop 
OLDEST BANKING HOUSE IN CHICAG® Apr i, Oy 
2 ge e 
Utilities Low, DIXON & Co. 
Members New York Stock ExcHANnGe 
One hundred thousand 22 WILLIAM STREET New York 
investors have purchased 
at dienes ae aes The firm of Low, Dixon & Co., has this day been dis- 
through our organization. solved by mutual consent. 
Jos1au O. Low 
UTILITY SECURITIES Henry W. Brower 
COMPANY C. O. M. SpracuE 
72 W. Adams St., Chicago, Ill. Joun T. Terry, Jr. 
Tel. Randolph 6262 2 April 82, 1924 
Milwaukee — Louisville 
Cammack & Company Woon, Low & Co. 
' MemsBers New York Stock ExcHanGe 
Municipal and Corporation 22 WILLIAM STREET New York 
Bonds . 
$9 So. La Salle St. The undersigned have this day formed a co-partner- 
CHICAGO, ILLINOIS ship under the firm name of Wood, Low & Co., with 
O Cc offices at 22 William Street, New York, to continue 
A. Slau hter & the commission and investment business in securities 
5 g > heretofore conducted by the firms of Ladd & Woed 
Members s * 
New York Stock Pxchange and Low, Dixon & Co. 
Chicago Board of ‘Trade Ww DW J TT J 
ILLIS 00D OHN T. Terry, Jr. 
- ‘CHICAGO, I —" Member N.Y. Stock Exchange Member N.Y. Stock Exchange 
——— : Josiax O. Low Henry W. Brower 
C.O. M. Spracue H. O. Woop, Jr. 
GORRELL& CO. General Partners 
Investment Securities Mr. Epwarp H. Lapp, Jr. will retire from active 
1027 The Rookery - Chicago partnership but will be associated with the new firm. 
7s . aioe caeeneeaetmamianad April tz, 1944 
. 4 
GARARD & CO.| 
Investment Securities 
PPO. a | NVESTMENT BONDS 
39 OC. alie ot. icago 4) . + + 
‘ | We deal in issues of the United States 
CHRISTI AN & PARSONS C0 | Government, Municipalities, Railroads, Public 
a Utility and Industrial Corporations with 
Collateral Loans established records of earnings. 
Investment Securities 
<ntth wie | A. B. Leach & Co, Inc. 
hicage, Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicage 
Philadelphia Boston Cleveland 
We specialize in Municipal Bonds 

















H. BD. Fettows Company - 
29 S. LaSalle St., Chicago I F 


you are looking for an executive SIMON BORG & Co. 


accountant and manager, who 
































can relieve you of many details Afembers of New York Stock Bzchange 
siibccieddedlh scan diae tem tatininbaiiiindsnndbinets and install money saving im- Mo. 46 Cedar Street - - New York 
provements, Med Rae: val 
mended by we nown bankers 
Blanchet, Thornburgh & Vandersail || 2\\abusiness men, seeking re- HIGH-GRADE 
sponsible connection, write to 
MUNICIPAL BONDS Box A-1, Financial Chronicle, INVESTMENT SECURITIES 
SECOND NATIONAL BANK BLDU., 90 Pine Street, New York. 
TOLEDO, OHIO 
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Bank Statements 
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ILLINOIS MERCHANTS 


BANKS 


Chicago 


STATEMENTS AT THE CLOSE OF BUSINESS MARCH 31, 1924 


ILLINOIS MERCHANTS TRUST COMPANY 
Clark & Jackson Streets. 


RESOURCES. 
Cash and Due 
from weteral 
Bent$21, 602,036.96 
Due og Other 
Banks and 
Bankers. _._- 18,700,131.19 
— ——_—$40,302,168.15 
U~. Government Bonds and 
ve Ser Certificates 27,357,970.89 
Demand ‘an 
Secured 
Collateral at ,873,194.97 


52,890,935.22 
Other Loans and 
Discounts _.. 46,222,824.47 
———__———— - 166,986,954.66 
Bonds and Other Securities_... 23, "415, 800.19 
Stock in Federal Reserve Bank *900,000. 00 
Customers’ Liability under Let- 


ters of Credit.............. 4,701,400.99 
Customers. Liability under Ac- 

RR EEE SE REE 14,020,637.79 
Other Banks’ Liability on Bills 

Purchased and Sold__.__-_-- 483,553.51 


Sol 
snperens Accrued but Not Col- 


1,711,340.67 
Mittin asbecpenans 7,288,344.26 
TOTAL RESOURCES. -..$287,168,171.11 


LIABILITIES. 
CEE o coscsusdneaetoatina $15,000,000.00 
ee 15,000,000.00 
Undivided Profits._.........- 8,047,150.21 
Reserve for Taxes and Interest 2,146,929.84 
Reserve for Contingencies._.__. 3,000,000.00 
i PUG. sacagecoaines 1,000,000.00 

eposits: 
emand..__.$142,142,494.23 
TED cccose 81,168 (087. 07 


——_———223,310,581.30 
under Lette rs f 
ctaiecisnekeneaaiees 4,743,971.54 
Liability under Acceptances__ 14, ,637.79 
Liability as Endorser on Bills 


Liability 
Credit 


Purchased and Sold___.___- 482,553.51 
Discount Collected but Not 
NUN: sisi tsasah spacing eed abaterd 415,346.92 





TOTAL LIABILITIES_..$287,168,171.11 


THE CORN EXCHANGE NATIONAL BANK 
La Salle & Adams Streets 


RESOURCES. 
Cash and ue 
from Federa 
Reserve Bent$18, 526,692.61 
Due from Other 
Banks and 
Bankers. .__- 11,798,695.73 
U. 8S. Government Bonds and 
Treasury Certificates. —--__~_- 
Demand Loans. $23, 687, 547.66 
Time Loans..._. 49 "118,856. 41 
——_——————- 72, 776, 404.07 
Bonds Other than U. 8S. Gov- 
8,014, 768.98 








” eeumenaane 
7,081,061.52 


| EET EA ET 
Stock in Federal Reserve Bank 450,000 
Customers’ Liability under Let- 


I Te is 512,199.57 
a Liability under Ac- 
PR Ges Bhasin ER Ce 77,598.29 
Dinpis Sievchants Bank Build- 
sl arp apace) gael 3,644,172.13 


TOTAL RESOURCES.---$117, 1,681, 589.88 


LIABILITIES. 
Capital 
RRS ERs te SA 
Undivided Profits._......_.__- 
wood for Taxes and Interest 


D 
Bomar mand... $91,958,894.39 
7, 727,632.79 





99,686,527.18 


Lee under Letters of 
enc ineiaeiiticinies sna pide 612,199.57 
Lisuinite under Acceptances_ 77,598.29 
Discount Collected but Not 
aga eer 423,439.61 


___$117,681,589.88 


TOTAL LIABILITIES 





COMBINED DEPOSITS 
COMBINED RESOURCES 


$322,997 ,108.48 
$404,849,760.99 



































CONDENSED REPORT OF THE 


State Bank 


of Chicago 


La Salle and Washington Streets 
ESTABLISHED 1879 





Statement at Close of Business March 31, 1924 





RESOURCES LIABILITIES 
Loans and Discounts _____ $47,775,941.10 | Capital Stock______________ $2,500,000.00 
U. S. Bonds and Certificates saan 664.09 | Surplus (earnmed)___________ §,000,000.00 
Other Bonds_______________ ,760,569. 22 | Undivided Profits__________ 979,803.58 

Stock of Federal Reserve Reserved for Taxes and 
Bank of Chicago________- 225,000.00 BE Sa a ye 354,193.24 
New Banking Premises_____ 550,000.00 | Dividends Unpaid__________ 100,180.00 

Customers’ Liability on Ac- Acceptances Executed for 
ne 413,982.09 Customers_______________ 413,982.09 
Cash and Due from Banks__ 8,386, '687.36 SEs oe cnictdcaka cecdcee 49,904,684.95 
$59,252,843.86 $59,252,843.86 

OFFICERS 


LEROY A. GODDARD, Chairman of the Board 


HENRY A. HAUGAN, President 
OSCAR H. HAUGAN, Vice-President 

C. EDWARD CARLSON, Vice-President 
WALTER J. COX, Vice-President 
AUSTIN J. LINDSTROM, Cashier 
SAMUEL E. KNIGHT, Secretary 
WILLIAM C. MILLER, Trust Officer 
FRANK I. PACKARD, Assistant Cashier 


BOARD OF 


JOSEPH F. NOTHEIS, Assistant Cashier 
FRANK W. DELVES, Assistant Cashier 
GAYLOR 8S. MORSE, Assistant Cashier 
EDWARD L. JARL, Assistant Cashier 
PAUL C. MELL ANDER, Assistant Cashier 
THOMAS G. JOHNSON, Assistant Cashier 
EDWIN C. CRAWFORD, Jr., Asst. Secretary 
BYRON E. BRONSTON, Assistant Secretary 
DIRECTORS 
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J. J. DAU 
HENRY A. HAUGAN 
ARVIN B. POOL 


JOHN N. 
WM. 


DOLE 


OSCAR H 
A. PETERSON 


MEMBER FEDERAL RESERVE SYSTEM 


LEROY A. GODDARD 


- HAUGAN 
one PIEZ 


PHILIP K. WRIGL 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middie-Western Industries 


39 Seuth LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 








MILWAU KEE 


LILI IIS 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 


WISCONSIN PUBLIC SERVICE 
CORPORATION 


Issues 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


196 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 


and all 
High Grade Investments 








CLEVELAND 


eer 


Listed - Unlisted - Inactive 
Stocks & Bonds 





| ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 











PITTSBURGH 


PPP LLL 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members Boston Stock Exchange 


| Se Stock Exchange 
wey of Trade 
BO ear orth a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








ST. Louis 








PALL LILA 


J. Hernden Smith Charlies W . Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & C0. 

















Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 
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PHILADELPHIA 


PALI LS 


wees 
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€.W.ZlarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








BOLES & WESTWOOD 


Members Phila. Stock Exchange 


| Land Title Bldd, 


PHONE: LOCUST 


sant 


- 
































Pennsylvania Tax Free Bonds 


PAUL & CO. 


embers Philadelphia Steck Exchange 


Pennsylvania Building 
_ PHELADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall,Street, New York 
207 So, Fifteenth Street, Philadelphia 


























‘SPART ANBURG, S&S. & 
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A. M. LAW & CO., | Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





CINCINNATI 


wore PPE DI LILI III II OOS 





LPO 
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POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER)| 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 


| 








| 
! 


| 








THE 


CHATHAM & PHENIX NATIONAL BANK 


OF THE CITY OF NEW YORK 


MAIN OFFICE: 149 BROADWAY 


COR. LIBERTY ST. 


Branches from Battery to Bronx 


BROADWAY COR. HOWARD ST. 
BOWERY AND GRAND STREET 
EIGHTH AVE. AND 14th STREET 
BROADWAY AND 18th STREET 
FIFTH AVE. AND 30th STREET 
SEVENTH AVE. AND 39th STREET 


HARTER 


57th STREET AT THIRD AVENUE 

86th ST. AT LEXINGTON AVE. 

BROADWAY AND 105th STREET 

LENOX AVE. AND 116TH STREET 

125th STREET AT LENOX AVE. 

BROADWAY AND 144th STREET 
MEMBER 


Cc 
NEW YORK CLEARING HOUSE 


DESIGNATED D 
UNIT 


EPOSITA BY OF 
ED STATE 


THE. STATE OF NEW YORK 


THE CITY OF 


NEW YORK 


CONDENSED STATEMENT CLOSE OF BUSINESS MARCH 31, 1924 


RESOURCES 





LIABILITIES 
Loans and Discounts________ $138, 275,842.70 | Capital __ &10,500,000.00 
United States Bonds________ 13,778, 687.99 | Surplus and Undivided Profits 9,183,702.09 
Other Bonds at market or less 9/114,873.77 Dividend Payable Apr. 1, 1924 ,000.00 
Federal Reserve Bank and Unearned Discount ____- 541,514.06 
other Stocks............. 1,787,965.00 | Reserve for Taxes and Interest 555,179.88 
Customers’ Liability Account CEE ntcncenee nee 6,027,797.50 

of Acceptances........... 80,285.34 | Acceptances executed for Cus- 
Cash and Exchanges______ PY oea. 713.75 tomers - eta aie ae. 2,575, os. v8 

Bills Pay pipe wire 
=" “ :ppeagennaneS 168,418, 261. 29 
$198,222,368.55 | $198, 222, 368. 55 

OFFICERS 
OUIS G. KAUFMAN, President 
RICH LORD H. HIGGINS, Ist Vice-President 
WILLIAM H. STRAWN, Vice-President BERT L. HASKINS, Vice-President 


NORBORNE P. GATLING, Vice-President 
MAX MARKEL, Vice-President 
WALLACE T. PERKINS, Vice-President 
JOHN B. FORSYTH, Vice-President 
WALTER B. BOICE, Vice-President 
GEORGE P. KENNEDY, Vice-President 
LAWRENCE J. GRINNON, Vice-President 
HENRY R. JOHNSTON, Vice-President 
HARVEY H. ROBERTSON, Vice-President 
LLYWELLYN E. JONES. Cashier 
HENRY C. HOOLEY, Ass't Cashier 
ROBERT ROY, Ass’t Cashier 

WILLIAM MINTON, Ass't Cashier 
WARREN W. LAMB, Ass’t Cashier 
MICHAEL F. BAUER, Ass‘t Cashier 

H. JEROME METER. Ass’t Cashier 
MAX J. MEYE Ase’t Cashier 

ELLIOTT DEBEVOISE. Ass't ‘Trust Officer 


C. STANLEY MITCHELL, Vice-President 
GEORGE R. BAKER, Vice-President 
JOSEPH BROWN, Vice-President 
VINTON M. NORRIS, Vice-President 
ARTHUR T. STRONG, Vice-President 
JAMES C. BROWER, Vice-President 
H. F. MEEHAN, Vice-President 
ARTHUR D. WOLF. Vice-President 
JOHN oi McGRATH, Vice-President 
HENRY L. CADMUS, Ass't Cashier 
WELLING SEELY, Ass’t Cashier 
fe TY WALLACE. Ass't Cashier 
DONAHUE, Ass't Cashier 

BNEA JAOKSON. Aass't Cashier 
GRAVERAET Y KAUFMAN, Ase't Cashier 
LESLIE D. WAGNER, Ass't Cashier 
HENRY E. AHERN. Trust Officer 
GEORGE M. HARD, Chairman 


GEORGE M. HARD, Chairman 


DIRECTORS 
SAMUEL 8S. CHILDS BERT L. HASKINS EDWARD SHEARS OR 
HARDEN L.CRAWFORD FRANK J. HEANEY WILLIAM H. STRAW 
PIERRE 8. DU PONT Rion ARD H. HIGGINS J. FREDERICK TA LOOTT 
ELLIS P. nee. E STUART HOTCHKISS 8. B. THORNE 
NORBORNE P. GATLING LOUIS G. KAUFMAN FRED'K D. UNDERWOOD 
JOHN M. HANSEN MILTON NAPIER HICKS A. WEATHERBEE 
GEORGE M. HARD JOHN RINGLING SAMUEL WEIL 




















The natural choice 


for your business in the 


Wisconsin territory 


is the 


FIRST WISCONSIN 
NATIONAL BANK 
Milwaukee 


Capital and Surplus 
Ten Million Dollars 
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Bank Statements 









































Loans and Discounts 


Other Bonds and Stocks 
Banking House 





Exchanges for Clearing House 
Cash, due from Banks, and U. 


S. Treasurer 


Customers’ Liability Account 
of Acceptances and Letters 


of Credit 


Interest earned, but not col- 


THE NATIONAL PARK BANK 


oF NEw YorRK 


STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS MARCH 31, 1924 
RESOURCES 


U. S. Government Bonds & 


State, City and County Bonds 


Due from Federal Reserve 


ESTAB4ISHED 


$134,267 418.67 |Capital 
20 475,003.21 
7 026,634.19 
1,829,778.13 
3,822,609.61 


earned 


Circulation 
16 642 ,628.4& 
23,553 ,638.77|7 otters of Credit 
Deposits: 

Banks 


3,514,367 .00 


3,017,734.74 ys. Gov- 


413,980.21 ernment _ _ 


$214,563,793.01 








LIABILITIES 


Surplus and Undivided Profits 
Discount Collected but not 


Reserved for Taxesand Interest 
Acceptances, Foreign Bills and 
$60 ,475 369.51 
Individuals _ 106,088 ,428.06 


1,106,197.16 167 ,669,994.73 


$10,000,000.00 
23,756,112.45 


1,061 ,707 .42 
901,340.52 
7,747 ,680.00 


3 426,957.89 

















$214,563,793.01 


























Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


. Y. Stock Exchange 

. Y¥. Cotton Exchange 

. Y. Produce , oy A 

a Su I change 


Y. Coffee & 


N 
N 
Members N 
Chicago Board of Trade 


| 
| 























PUBLIC UTILITIES itn 
growing communities 
operated and financed 


THEIR SECURITIES 
offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
73 West Adams St. 
Chicago, Illinois 








, come before said m 


Notice to the Stockholders of the 


MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY CO. 

Notice is hereby given that the regular Annual 
Meeting of the Stockholders of said Company 
will be held at the General! Office of the Company, 
First National-Soo Line Building, in the City 
of Minneapolis, State of Minnesota, on Tuesday, 
May 20, 1924, at ten o'clock in the forenoon, 
for the election of Directors and the transaction 
of such other business as may come before the 
meeting. Each share of stock is entitled to one 
vote. Stockholders may be represented in person 
or by proxy duly appointed in writing. Stock- 
holders of record at the close of business Satur- 
day, April 19, 1924, will be entitled to vote at 
said meeting. 

W.R. HARLEY, C.T. JAFFRAY, 

Secretary. President. 





HAVANA ELECTRIC RAILWAY, 
LIGHT & POWER COMPANY. 


NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS MAY 15. 1924. 

The Annual Meeting of the Stockholders of 
the Havana Electric Railway, Light & Power 
Company will be held on May 15th, the third 
Thursday in May, 1924, at 12 o'clock noon, 
Eastern Standard Time, at the office of the Com- 
pany, No. 15 Exchange Place, Jersey City, State 
of New Jersey, registered with the Registrar and 
Transfer Company, for the election of three Direc- 
tors, each to hold office for three years, and for 
the transaction of such other business as may 
properly come before the meeting, including the 
considering of and voting upon the approval! and 
ratification of the reports of the Officers and Direc- 
tors and of ali the acts and proceedings of the 
Board of Directors and of the Executive Com- 
mittee since the last Annual Meeting of the Stock- 
holders of the corporation. 

The Stock transfer books will be closed from 
April 17th, 1924, to May 15th, 1924, both in- | 
clusive. } 

Dated this 25th day of March, 1924. 

By order of the Board of Directors, 

H. KRAEMER, Secretary. 





THE PIERCE-ARROW MOTOR CAR CO. 


NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 

The annual meeting of the stockholders of 
The Pierce-Arrow Motor Car Company will 
be held at its prtactgn office, 1695 Elmwood 
Avenue, Buffalo, N. Y., on Tuesday, April 15, 
1924, at 2 o'clock P. M., for the purpose of elect- | 
ing Directors for the ensuing year, and for the | 
transaction of such other business as may properly 


E CG PEARSON Secretary | 
Buffalo, N. Y., March 15, 1924. . 

















cAnnouncing 


MOODY’S 
Rating Books 


1924 Editions 


ELIVERIES are now be- 
ing made on the Govern- 
ment and Municipal Volume. 
The Industrial Volume will be 
ready May 15th; the Public 
Utility Volume June 30th; 
the Railroad Volume Septem- 
ber Ist. 


Orders should be entered im- 
mediately to ensure prompt 
delivery. 


$80 the Set, or 
$20 a Volume 


MOODY’S 


Investors Service 
JOHN MOODY, President 
35 Nassau Street, New York 


CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 
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The National City Bank of New York 
including 
Domestic and Foreign Offices 
Condensed Statement of Condition as of March 31, 1924 
CAPITAL, 
| SURPLUS ASSETS : 
and CASH in Vault and in Federal Reserve Bank $93,600,785.65 
Due from Banks, Bankers and United States 
UNDIVIDED Treasurer . . . , 128,058,151.82  $221,658,937.47 
PROFITS Loans, Discounts and Acceptances of Other Banks 497 508,631.94 
United States Government Bonds and Certificates $95,323,556.61 
$92,885,972.49 State and Municipal Bonds . ce hes aan 
Stock in Federal Reserve Bank. . . .« . 2,550,000 
Ownership of International Banking Corporation 8,500,000.00 
Other Bonds and Securities. . . . «» « « .49,818,892.74 164,875,192.38 
Bank Buildings : . oa oe 13,062,966. 63 
Items in Transit with Branches — -. b 159,504.41 
Customers’ Liability Account of Acceptances . ,. 35,366,482.95 
Other Assets. . . . « 6 énie 1,489,827.57 
"TOTAL os & 2 «6 $934,121,543.35 
LIABILITIES 
Capital. « mc © © mei ce « « « « « 940,000,000.09 
Surplus. - « 45,000,000.00 
Undivided Profits (after deducting quarterly ¢ divi- 
dend payable April 1) . . . __7,885,972.49 $92, 885,972.49 
Deposits . a 740,085,118.46 
Head Office Acceptances of Other Banks and Foreign Bills 
55 Wall Street Sold with our Endorsement... . . 46,202,976.09 
Acceptances Outstanding as Per Contra « « « $35,366,482.95 
Other po ie Offices Anticipated by Customers. . . wm + « «» __ 2,463,481.02 37,829,963.97 
Madison Avenue Circulation ° _ ses « *# week & © @ 6 2,133,395.00 
Fifth Avenue ee 1,958,000.00 
at 28th Street Reserves for: - 
57th Street at Accrued Interest, Discount and other 
7th Avenue Unearned Income. . . $2,621,079.55 
ae Taxes and Accrued Expenses, et cetera.  4.770,365.45 
Scene Contingencies . . . 6 wm mw ww « __9;634,672.34 13,026,117.34 
at Bond Street TOTAL oe &% »® e $934,121,543.35 
Financial | Dividends | Bibvidends 





Cape Breton Electric Co., Ltd. 
| Preferred Dividend No. 36. 


A $3.00 semi-annual dividend is 
payable MAY 1, to Shareholders 


Cartier, Inc. 
DIVIDEND No. 8 


At a Meeting of the Board of Dir ector 
held in the Offices of the Corporation at 653 
Fifth Ave., New York City, on March 19th, 


. of record APR. 14, 1924. 
Mortimer & Co. 
1924, the regular quarterly Dividend of 1 


Stone & Webster, Inc., Executive Managers 
49 Broadway per cent on the par value of the Preferred Stoc’ 
Public Service Investment Co. was declared payable on April 30th. 1924, 
New York 





















































‘ os i" F to shareholders of record April 15th, 1924. 
Common Dividend No. 21 
a ded “rr ‘ CHECKS WILL BE MAILED 
A $1.75 dividend is payable 
MAY 1, to Stockholders of PAUL A. RO“IER, 
record APR. 15, 1924. Secretary. 
Laurence J. Webster, President 
fees COPPER 
Dibidends Public Service Investment Co. CERRO EAR ON ¥ 
DDDD ILI II III DOO OOOO Orroroo ee 1 , 2 of AT A Dividend, No. 26. of $1 per share on e out- 
NEW YORK & HONDURAS ROSARIO Preferred Dividend No. 60. standing Capital Stock. of the e Company th has been 
4 $1.5 arterlv divi is declar ayable on May stoek- 
17 Battery Place, Nex Yom City A $1.50 quarterly dividend - holders of record at the close of business em 
VIDEND N o = AF Sth, 1924 payable MAY 1, to Stockhold- April 17th, 1924. aan ea 
pr . 2 2c 5 Checks will ma - 
The Board of Directors of wh Company have | ers of record APR. 15, 1924. Columbia ‘Trust Company, Dividend D Disbursing. 
this day declared a dividend of two and one-ha Agent. 
per cent (244%) on its oe Stock, payable | Laurence J. Webster, President = ESK. MOLLER, Treasurer. 
April 23rd, 1924. to stockholders of record. at | April 8th, 1404. 
the close of on bs rR ae qons. | 
reasurer. 
RS MANUFACTURING 
READING COMPANY The Lowell Elec. Light Corp. ALLIS- ONECOMPANY, INC. 1. 
sure NY COMMON 
General Officssusiciphia, April 9.1924. Dividend No. 113. The Board of Directors has declared a dividend 
The Board of Directors has declared from the | A $2.50 quarterly dividend is of One Dollar ($1.00) per share o me 1a. 
net earnings a quarterly dividend of two per | ble MAY 1.t “St khold stock of this Compesy ‘payable M May 15 1 4, 
cent. (2%) on the Common Stock of the Company, | payable 2 , to Stockholders to common stockholders o t the close 
to be paid on May 8, 1924, to the stockholders of record APR. 12, 1924. business April : 24th, 1924. 
oF recess - ong nod of business, Ane 15 5. 1924. g W | M 5 Preneter bot ks will i be closed. 
ecks W ma stockholders who have Stone ebster Executive anaget ecks will be el 
filed dividend ates ye the Treasurer. » Int, A. THOMPSON, Secretary. 








. HARE, Secretary. April 4th, 1924. 
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secured 
United States Securities. . 


Stock of Federal 
Bank 
Banking House .. 


Exchanges 
House 


Interest Accrued 
Customers’ 
Acceptances 
United States 
Sold under 
Agreement 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
ELMORE F. HIGGINS 


HARRY P. BARRAND 
THOMAS W. BOWERS 
LOUIS P. CHRISTENSON 
OSCAR L. COX 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
HENRY W.de FOREST 
JOHN T. DORRANCE 
EDWARD D. DUFFIELD 








STATEMENT OF CONDITION, 


Resources 
Loans and Discounts... 
Overdrafts, secured and un- 


. .$304,328,445.28 | 


Other Bonds and Securities 
Reserve 


Cash in Vault and due from 
Federal Reserve Bank... 
Due from Banks and Bank- 


Checks and other Cash Items 
Liability under 


Securities 
Repurchase 


CASHIER 
JULIUS PAUL 


National Bank of Commerce 


in New York 


ESTABLISHED 1839 
MARCH 31, 1924 


Liabilities 
| Capital Paid up 


1 


$25,000,000.00 
25,000,000.00 
14,308,056.71 


some ag 4 Undivided Profits 


6,012.740.16 | | Dividend Payable April 1, 


1,500, 000.00 | 


4.000,000.00 | | Dividends unpaid 


10,525.50 
} | Deposits 446,251,427.36 
46,686,423.54 | Reserved for Interest, Taxes 

and other Purposes 4,522,486.24 


1,567,952.52 


12,129,824.56 | 
| Unearned Discount 
| 


125,357,375.70 
3,203,905.34 | 
806,260.09 | 


Acceptances executed 
Customers ..... 20,122,672.89 
| Acceptances sold with our 
18.660.824.29 | Endorsement 
| United States Securities 
Sold under Repurchase 
Agreement ..... 


3,903,718.37 


6,009,584.88 | 
$547,696,424.47 


CHAIRMAN OF THE BOARD 
JAMES S. ALEXANDER 
PRESIDENT 
STEVENSON E. WARD 
VICE-PRES!IDENTS 


ROY H. PASSMORE 
DAVID H. G. PENNY 


_ ee ASS 
$547 ,696,424.47 





JOHN E. ROVENSKY 
FARIS R. RUSSELL 

HENRY C. STEVENS 
SECOND VICE-PRESIDENTS 


EMANUEL C. GERSTEN 
ARCHIBALD F. MAXWELL 
FRANZ MEYER 
EUGENE M. PRENTICE 


EDWARD H. RAWLS 
EVERETT E. RISLEY 
C, ALISON SCULLY 
JOHN T. WALKER, JR. 


AUDITOR 
PAUL B. HOLMES 
orRrecTrorRs 
CHARLES E. DUNLAP 
GEORGE E. ROOSEVELT 
CHARLES B. SEGER 
JOHN G. SHEDD 


VALENTINE P. SNYDER 
HARRY 8B. THAYER 
JAMES TIMPSON 
STEVENSON E. WARD 
THOMAS WILLIAMS 














_ Dividends 


Oem" 


HOMESTAKE MINING pny hel 
DIVIDENDS NOS. 577 & 578. 
April 1, 1924. 


The Board of Directors has today Reng a 
monthly dividend of fifty cents (50c.) 
and an extra dividend of one dollar ($1.00) per 
share payable April 26th, 1924 to stockholders of 

record at the close of business April 19th, 1924. 

Checks will be mailed by Irvin 

Trust Company, nevigend Disbursing Agent. 
FRED CLARK, Secretary. 





INDIANA AND ILLINOIS COAL 
CORPORATION 
New York, April 7, 1924. 
‘The Board of Directors of the Indiana & Iilinois 
eal Corporation has this day declared a dividend 
of three and one-half per cent (3%%) on the 
Preferred Stock of the Corporation, for the six 
months od ending December 31, 1923, payable 
April 25, 1924 to stockholders of record at the 
dGiose of business = April 18, 1924. Dividend 


will be mailed. 
THEODORE C. KELLER, Treasurer. 


‘KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 18. 


Pittsburgh, Pa., April 9, 1924. 

qeen Directors ues Rave this day Gociatea a Dividend 
of $1.00 pe Sane on the Common Stock, payable 
Biay tt 1924, to all holders of record April ye 1924. 


es will be mailed. 
LIVER M. KAUFMANN, Treasurer. 


per share | 


Bank-Columbia Se aheued 


Detroit, Michigan, 











Dividends 


torr rrr 


Dividends 


DIVIDEND NOTICE 
PACKARD MO CAR COMPANY 


BoMMOR STOCK Gillette Safety Razor Co. 


i 
A regular quarterly dividend of ‘three per cent The Board of Directors has to-day 


(3%) on the Common Capital Stock of the Com- | declared a cash dividend of $3.00 per 
pany has been declar »y the Board of Directors, 
payable the 30th day of April 1924 to holders of | S2a@re, payable from the office of the 


the Common Stock of record at the close of ;}Old Colony Trust Company, Boston, 

business April 15th, 1924. The books will not Massachusetts, on June a 1924, to 
M. A. CUDLIP, Secretary. |8hareholders of record at ‘the close 

| of business May 1, 1924. 

FRANK J. FAHEY, Treasurer. 

Apett 9, 1924. 


we 


LDL IIIA ISIS SSS 


April 5, 


1924. 


THE ARSON SRUPMERN | Ta 
° ‘UNITED CIGAR STORES c M 
No. 25 Broad Street, New York, March 18, 1924. AMERIC weaatectded 
A quarterly dividend of ONE (1) PER CENT Common Stock. Dividend No 46 

has t day been declared upon the Preferred | A dividend of three per cent (3%) has this 
Stock of this Company, from net income of the | day been declared u ~~ the Common Stock of 
current fiscal year, payable April 15, 1924, | this company, issued and outstanding, payable 
stockholders of record at 3:00 o'clock P. M.., |} May Ist, 1924, to stockholders of record at the 
March 31, 1924. _ close of business on April 15th, 1924. No divi- 
Checks in payment thereof will be mailed to dend will be paid on or by reason of any and 
stockholders at the addresses last furnish the | all Common Stock Dividend Warrants. 


Transfer Agent. | The stock books will not be clo: 
G. C. HAND, Secretary. | 


sed . 
GEORGE WATTLEY, Tr 
_ Dated April 4th, 1924. ee 


American Telephone & ‘Telegraph Co. 


138th Dividend 





GE NER Ai. DISCOUNT CORPORATION 
QUARTERLY DIVIDEND NOTICE 

At a meeting of the Board of Directors of 
General Discount we : ration, aa ee me 
company’s executive ces. Gotham National| The regular " 
Bank Building, New York City. on April 8. 1924, | , ; * v4 acyl dividend of. Two Dol 
a dividend for the quarterly perios eniing March | ‘75 an wenty-Five Cents per share will be 
at. , — at the ag Fy 8% 7 ee | | paid on Tuesday, April 15, 1924, to stockholders 
eclarel, payable out o earnings pril 15 | ec ‘ . 
to all stockholders of record as of March 31, 1924. | $f Tevord 4% the close of business on Friday, 
Dividend checks will be mailed from the office March 14, 1924. 
of the corporation on April 15. 1924. H. BLAIR-SMITH, Treasurer. 
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Mercantile 


RESOURCES 

Demand Loans , 
Time Loans and Discounts 

| U.S. Government Securities 
Other Bonds and Securities 
| Banking House : 
| Due from Federal Reserve 
Bank of New York . 
Cash and Due from other 











Condensed Statement March 


| 115 Broapway 


31, 


of the City of New York 


Main Office, Broap ANd BEAVER STREETS 


Branch 


$24 430,126.54 
42 835,764.80 
9 ,037 069.64 

$ 500,008 72 

2 632 334.86 


Capital 
Surplus 


Cireulation 
10,755 ,689.88 
Outstanding 





1924 


The Seaboard National Bank 


20 Kast 457TH SrrREeE?r 


Undivided Profits 
Dividend payable April Ist 
Unearned Discount 


Reserved for Taxes, ete. 
Acceptances 








Uptown Branch 


LIABILITIES 
$4 ,000 000.00 
6,000,000.00 
1 462,596.09 
160,000.00 
375,116.11 
64,495.00 
815,975.64 























Banks , : 4 36,829 489.74 and Letters of Credit 10,461,235 13 
Customers’ Liability for Ac- U.S. Bonds Borrowed 300,000.00 
ceptances and Letters of Deposits 120,439 ,728.44 
Credit 9 058 ,662.13 
Total $144 079,146.31 Total . . $144 ,079,146.31 
Dividends Dividends Dividends 


~_arrrrn 
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Texas Power & Light Company 
Preferred Stock Dividend No. 48 
The regular quarterly dividend of one and 
three-quarters (144%) per cent. on the Preferred 
Stock of Texas Power & Light Company has been 
declared for payment May 1, 1924, to the stock- 
holders of record at the close of business April 


16, 1924. 
J. E. VAN HORN, Treasurer. 





Dallas Power & Light Company. 
Preferred Stock Dividend No. 20. 

The regular quarterly dividend of one and three- 
quarters per cent. (1% %) on the Preferred Stock 
of the Dallas Power & Light Company has been 
declared for payment May 1, 9124, to preferred 





stockholders of record at the close of business 
April 21, 1924. 
J B. WALKER, Treasurer. 


PLCOPDLD DDL ID LDL III III 





ar 





~ 


Fort Worth Power & Light Company 
Preferred Stock Dividend No. 61 


The regular quarterly dividend of one and 
three-quarters (1%4 %) per cent. on the Preferred 
Stock of Fort Worth Power & Light Company 
has been declared for payment May 1, 1924, to 
stockholders of record at the close ef business 
April 15, 1924. 

T. B. YARBROUGH, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway. 
New York, March 25, 1924. 

A dividend o {$1.00 per share has been declared 
on the Capital Stock of this Company, payable 
June 14. 1924, to stockholders of record at the 
close of business April 26, 1924. 

J. R. FAST ,Secretary 





eee 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., March 26, 1924. 

The Board of Directors this day declared for- 
the three months ending March 31, 1924, from 
the net earnings of the Company a dividend of 
one (1) per cent on the Preferred Stock of the 
Company, payable June 2, 1924, to the stock- 
holders of record at the close of business on, 
April 12, 1924. 

The Board also declared from_ the surplus. 
earnings of the Company a dividend of one and 
one-quarter (114) per cent on the Commom 
Steck of the Company, payable June 2, 1924. 
to the stockholders of record at the close of busi-- 
ness on April 12, 1924. 

The Transfer Books will not close. 
Cc. W. WOOLFORD, Secretary. 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


[Vor. 118. 








Statement of Condition at Close of Business March 31, 1924. 














ASSETS LIABILITIES 
Ee $157,397,887.08 | Capital Stock paid in-..........-.-._---- $12,500,000.00 
United States Bonds and United States EE SS ee See 12,500,000.00 

Ns 5 ccndcrensenesenssiinenhes 11,682,026.86 | Other Undivided Profits........._._____-- 4,873,079.90 
U. S. Bonds to Secure U. S. Postal Sav- Discount Collected but not Earned__-_-_-_-- 1,088,205.64 
ings Deposits---_-- on erecesere-------- 730,000.00 | Dividends Declared but SR 688,083.00 
Other Bonds and Securities (market value)-. _ 5, 160,754.83 | Rocerved for Taxes...................... 2,514,076.28 
Rea) Estate (Bank Bldg.) -- -- 2,862,272.36 | Bills Payable with Federal Reserve Bank 11,000,000.00 
Federa Reserve Bank Stock---...-.------- 750,000.00 Liability Account of Acceptances_________- 7,231,878.55 
Customers’ Liability Account of Acceptances 6,808,671.97 | mime Deposits_._..-.-.---- $2,413,442.42 
Cash Resources— Demand Deposits_--------- 186,897,185.71 
Due from Federal Res. Bank. $18,282,954.50 | 189,310,628.13 
Cash and Due from Banks___ 38,636,550.28 | Liabilities other than those above stated __-_- 690,863.04 
— 56,919,504.78 | 
pene ROO... wk ee eee cecccs _ 85,696.66 | $242,396,814.54 





: ‘Contingent Liabilit under Commercial and Travellers 
$242,396,814.54/ ” tne Cenren ee 














James B. Forgan, Chairman of the Board Frank O. Wetmore. Prezident John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 
DIVISION A : ; DIVISION E d ; 
<). V. Essroger, Vice-President fl. A. Anderson, Assistant Vice-President William J. Lawlor, Vice-President J. B. Forgan, Jr., Assistant Vice-President 
Collateral Stocks and Bonds Grain, Flour and Feed Groceries, Drugs, Dairy Products, Produce Commission and Cold Storage 
Meat Products, Live Stock Commission Coal Doctors and Lawyers Sugar Manufacturers and Dealers Confectionery, ete Tobacco 
Maltsters Beverages Restaurants Bakers Hotels 
DIVISION B DIVISION F 
H. 11. Heins, Vice-President _ Hf. P. Snyder, Assistant Vice-President jonn F. Hagey, Vice-President G.H. Dunscomb, Vice-President 
Textiles, Clothing, Dry Goods, Furriers, Millinery, Transportation J. P. MeManus. Asst. Vice-President T. J. Nugent. Asst. Vice-President 
Jewelry, Watches, Clocks Department Stores Furnishing Goods Banks and Bankers 
Merchandising Sundries Tire Manufacturers and Rubber Good: G. P. Allmendinger, Assistant Cashier H. R. Ross, Assistant Cashter 
D t tos kan Guy W. Cooke, Assistant Cashier A. B. Johnston, Assistant Cashier 
Pty 4 nee | “ -~ cles ia A.V. Dillon, Assistant Cashier Walter Lichtenstein, Executive Secretary 
0. C. Brodhay, Asst. Vice-President : i . . 
AUDITING DEPARTMENT 
DIVISION C H. L. Droegemueller, Auditor J.P. McElherne, Asst. Aucitor 
K.F. Newhall, Vice-President and Cashier A.N. Cordell, Assistant Vice-President CREDIT AND STATISTICAL DEPARTMENT 
Agricultural Implements Automobiles and other Vehicles Edward M. Tourtelot, Manager 
we ~ot P tThnrere « a @ MMneic: et nents > no 5 a . ? 
Electrical Mar ufacture rs and Dealer - Music al In trument DISCOUNT AND COLLATERAL DEPARTMENT 
fron and Steel Products Lumber, Furniture. et« Manufacturing Sundries » = > tore ‘ am 
I M. Riesterer, Manager 
DIVISION D FOREIGN EXCHANGE DEPARTMENT 
Arthur W. Newton, Vice President J. W. Lynch, Assistant Viee-President Charles P. Clifford, V.-Pres. Warry Salinger, Mgr. Wm. G. Strand, Asst. Mar 
Stone, Brick, Cement, Contractors Wall Paper, Paints, Oils, Glass, etc. LAW DEPARTMENT 
Boots, Shoes, Leather, Hides 2ud Wool Real Estate and Insu rance kdw ard = Brown, John N. Ott, Harold V. Amberg, 





Publishing Printing Eingravine Paper Miscellaneot Vice-Presid & Gen. Counsel Attorney Attorney 





First Trust and Gast Bank 


Statement of Condition at Close of Business March 31, 1924. 


























ASSETS LIABILITIES 

Bonds OS ES kh SS CAPS TERE, A eee cree 6 en OU... .... ..ccvanacecsudencescue $6,250,000.00 
Time Loans and Discounts SO a Ie 44,988,113.77 | Surplus Fund____.-..-.------- £vebeudens 6,250,000.00 
Federal Reserve Bank Stock..__.___._-__- 375,000.00 | Other Undivided Profits._......-.-..----- 3,603,473.76 
Customers’ Liability for Acceptances 1,250.000.00 | Reserved for Interest and Taxes____.------ 2,995,140.42 
Real Estate (Bank Building)_____________ 2,172,744.72 | Acceptance Executed for Customers --- -. 1,250,000.00 
Demand Loans______._____. $19, 929, 147.26 Contingent Liability on other Bank Bills Sold 200,000.00 
Due from Federal Res. Bank. 56,001,921.03 Time Deposits--..-~-------- $78,407,126.88 
Gash and Due from Banks. 5,529,294.81 Demand Deposits... --...-- ne $e ame eee 

— 30,460,363.10 | Liabilities other than those above stated __-_- 725,158.09 

















$123,147,994.66 $123,147,994.66 






OFFICERS 
















, JAMES B. FORGAN, Chairman of the Board MELVIN A. TRAYLOR..-.-- President 

FRANK O. WETMORE..---- Vice-President ao | re Asst. Cashier ¥, J. SHANNON...-..-...-- Asst. Secretary 
B. OC. HARDENBROOK..---- Vice-President Te. Bas, EMI cc wnccccue Asst. Cashier EMERSON R. gaat yo pee 

FRANK M.GORDON.._.___. Vice-President D. W. WESTERVELT-_--_-_--- Asst. Cashier LOUIS K. BOYSEN -. -- - Vice-President 
ROY OC. OSGOOD..-_____._-- Vice-President THOMAS 8S. McCARTY..___- Asst. Cashier Mgr. Real Estate Loan Dept. 
W.L.COHRS.- Asst. Mer. Real Est. Ln. Dept. 
JOHN C.MECHEM..-------- Vice-President ROY R. MARQUARDTP..-.-.-- Asst. Cashier ROBERT L. DAVIS_Mgr. Real Est. Dept 
A. W. CONVERSE. _-_-Vice-Pres. & Cashier EDWARD ROBYN.....-.---- Asst. Cashier 8.J. DONALDSON _ Asst. Mer. Real Est. Dept. 
OLIVER A. BESTEL- _- Asst, Vice-President a I ed Asst. Cashier H. L. DROEGEMUELLER...----- Auditor 
. L. PORTER......-.. Asst. Vice-President ROBERT D. FORGAN...-.------ Treasurer J. P. Meni H BRNS___...- Aas. Andiiee 
resi — WALTE C ZNSTEIN_Executive Sec. 
B.A. STAKE-_-__..--- Asst. Vice-President JOSEPH Kk. JUILAN............. Secretary vA AED & GROWN. Freres een 
J. H.C. TEMPLETON. --.-_- ~Asst. Cashier eee Asst. Secretary rn 2 ae Attorney 
©. G. PRBAWE Msn... 522-005 Asst. Cashier W. W. ORRIN... -ee<ecacu Asst. Secretary HAROLD V. AMBERG......--.- Attorney 









BOARD OF DIRECTORS OF THE FIRST NATIONAL BANK OF CHICAGO AND NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF ADVISORY COMMITTEE OF FIRST TRUST AND SAVINGS BANK 





Benjamin Allen D. Mark Cummings E. Jeffery James Norris Clive Runnells Meivin A. Traylor 
Philip D. Block James B. Forgan ee, P. Lamont John P. Oleson John A, Spoor Wm. J. Watson 

Edward E, Brown Carl R. Gray Clifford M. Leonard Joseph D. Oliver Silas H. Strawn Frank O. Wetmore 
‘William L. Brown John H. Hardin William J. Louderback Henry H. Porter Bernard E. Sunny Thomas E. Wilson 


Auk cstus A. Carpenter H. H. Hitchcock Harold F. McCormick William Wrigley J: 











Combined Deposits of Both Banks, $291,184,850.52 
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ORGANIZED 1838 


The American Exchange National Bank 


NEW YORK 
Comptroller’s Call, March 31, 1924 
RESOURCES LIABILITIES 
Cash, Balance with Federal Reserve Nt os on ice ee abe $5,000,000.00 
Bank, Exchanges for Clearing ERE ia ana a 5,000,000.00 
House and due from U. S. Treas- Undivided Profits_________________ 2,880,445.13 
| REE Sh Pie eer eee $61,580,887.17 Reserved for Contingencies________ 1,000,000.00 
U. S. Government Securities_____-_ 21,626,389.85 Reserved for Taxes, etc____________ 427,687.28 
State, County and Municipal Se- Dividend payable April 1, 1924_____ 200,000.00 
SE nieiendtdbdwemcudmusnce JF . 3 "Seer See 146,068,691.60 
Other Bonds and Securities_____-_-_ . 7,874,909.43 Interest and Discount collected, 
Due from Banks and Trust Com- RE FEE Te 289,381.32 
EE Cae eae ae ees 3,925,403.99 Acceptances and Letters of Credit_. 7,091,071.88 


Loans and Discounts___-_____-__-_-_-- 77,433,716.35 Acceptances sold with our endorse- 
Customers’ Liability under Letters 











S CE Bin cena cedaudiedweh 10,747,197.01 
of Credit and Acceptances-__--_- 6,702,015.47 Circulation ._...._...._.............. 4,959,800.00 
Interest earned but not collected_- 447,687.71 Foreign Exchange Account Cus- 
CO 5 ae 1,800,000.00 a natin eee ean i ganas te bere gt 470,242.58 
Other Assets_________- la I ad 100,835.95 
$184,134,416.80 $184,134,416.80 
Letters of Credit issued 
but not used or drawn against... $5,6561,175.61 
LEWIS L. CLARKE, President 
VICE-PRESIDENTS ASSISTANT VICE-PRESIDENTS 
Walter H. Bennett Theodore H. Banks Arthur P. Lee Herbert N. Armstrong 
George C. Haigh Louis 8. Tiemann Charles E. Meek} Joseph D. Higgins 
Mercer P. Moseley William P. Malburn CASHIER 
Thomas L. Robinson Howard Marshall Walter B. Tallman 
DIRECTORS 
The American Exchange National Bank 
Broadway at Cedar Street 
WILLIAM P. DIXON Dixon & Holmes EDGAR J. NATHAN Cardozo & Nathan 
LEWIS L. CLARKE President JAMES A. SMITH Calhoun, Robbins & Co. 
ELBRIDGE G. SNOW President, Home Insurance Co. GEORGE LEGG New York 
R. FULTON CUTTING New York JOSEPH A. SKINNER Wm. Skinner & Sons 
CLAUS A. SPRECKELS Chmn. Federal Sugar Ref. Co. THEODORE H. BANKS Vice-President 
EDWARD C. PLATT Vice-Pres., Mackay Companies AVERY D. ANDREWS Royal Dutch-Shell Companies 
WALTER H. BENNETT Vice-President oO. H. CHENEY President, Pacific Bank 
WILLIAM M. BARRETT President, Adams Express Co. H. C. BLACKISTON Director, Furness, Withy & Co., 
JOHN T. TERRY New York Ltd., and Prince Line, Ltd. 





ORGANIZED 1850 


The Pacific Bank 


NEW YORK 
Close of Business, March 31, 1924 








RESOURCES LIABILITIES 

Bitte Deeseuited...................-980, Fes, 308.84 Canitel Gteek..........<-seccc<es-- $1,000,000.00 
Cometeres Leame.......<6ces--+-<-- §,831,212.20 Surplus and Profits______._____---- 1,735,869.10 
U. S. Bonds and other Securities___- 468,590.00 Reserved for Taxes, etc________-_-__- 49,256.84 
Cash and Due from Banks_________- 8,326,499.38 Unearned Discount____________-_-- 190,966.81 
Customers’ Acceptances__________. 2,277,621.27 Acceptances and Letters of Credit_._ 2,554,170.86 
mamminme Pewuse................. 60,000.00 Deposits.______________________..._. 33,194,165.75 
Other Assets___-_- Pes ee ee 10,651.16 Other Liabilities__._____________._-_- 1,180.88 

$38,725,610.24 $38,725,610.24 





Letters of Credit issued 
but not used or drawn against__ $1,162,964.43 


O. H. CHENEY, President 
VICE-PRESIDENTS CASHIER 
William Skinner John 8S. Hamilton F. E. Goldmann 


DIRECTORS 
The Pacific Bank 


Broadway at Grand Street 


28th St. at Madison Ave. 49th St. at Seventh Ave. 

59th St. at Park Ave. Hudson St. at No. Moore St. 
JOHN F. DEGENER C. A. Auffmordt & Co. LEWIS L. CLARKE Pres., Am. Exch. Nat. Bank. 
WILLIAM SKINNER Wm. Skinner & Sons JAMES A. SMITH Calhoun, Robbins & Co. 
HERMAN W. HOOPS Hawley & Hoops WALTER H. BENNETT Vice-Pres., Am. Exch. Nat. Bank 
GEORGE LEGG New York FREDERIC C. BUSWELL Vice-Pres., Home Ins. Co. 
CARL VIETOR Vietor & Achelis JOHN T. TERRY New York 
JAMES W. CROMWELL Wm. Iselin & Co. FRANCIS R. MASTERS Lawrence & Co. 
J. H. WALBRIDGE Lalance & Grosjean Mfg. Co. WILLIAM R. ROSE Rose & Paskus 
DANIEL G. TENNEY C.H. Tenney & Co. THEODORE H. BANKS Vice-Pres., Am. Exch. Nat. Bank 


0. H. CHENEY President WILLIAM H. BROWNING Browning, King & Co 





SAMUEL KNOPF, Merchandising Advisor 
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GENERAL MOTORS 
ACCEPTANCE CORPORATION 


NEW YORK CITY 


=< 








JANUARY 
Capital 


Total Resources 


Surplus &F Undivided Prefs. 





31, 1 


3,099,000 
_- $94:683,000 





DIRECTORS 
CURTISC, COOPER, President 
ALBERT L. DEANE, 

Vice President 

IRENEE pv PONT, Presudent, 
FE. 1. du Pont de Nemours G ©@.; 
and, Director General Motors Cor- 
poration, 

LAMMOT bu PONT, Vice Pres- 
dem, E. 1. du Pont de Nemours G 
(o.; and, Director General Motors 
Cor poration, 

PIERRE S. pv PONT, Chairman, 
E. 1. du Pont de Nemours G Co.; 
and, General Motors Corporation. 

O, H. P. LA FARGE, General 
Motors Cor poration, 

JOHN J. RASKOB, Chair man Fi- 
nance Committee, General Motors 
Corporation; and, Director FE. 1 
du Pont de Nemours G Co. 

JOHN J. SCHUMANN, JR., 
Vice President 

DONALD M. SPAIDAL, 
Vice President 

ALFRED H. SWAYNE, 
Presdent and Director, 
Motors Corporation, 


Vice 
General 


OFFICERS 
ALFRED H. SWAYNE, 
Chawman 
CURTIS C. COOPER, President 
JOHN J. SCHUMANN, JR , 
Vice President 
ALBERT L. DEANE, 
Vice President 
DONALD M. SPAIDAL, 
Vice President 
JAMES H. McMAHON, 
Vice President 
REUNE MARTIN, Treasurer 
GEO. H. BARTHOLOMEW, 
Secretary 


LIVINGSTON L. SHORT, 
Counsel 


F. STANLEY PARSON, Auditor 
JOSEPH: L. MYERS, General 


Manager, Financial Sales Depart- 
ment, 











le 


Tue obligations of this institution 
are regarded as an appropriate and 
sound medium for short term in- 
vestment by a large banking clien- 
tele. They may be obtained in 
convenient 
suitable maturities. 


Addressinguiriesto Financial Sales 
Department at any office. 


224 West 57th Street, New York City 


ATLANTA 
BOSTON 
BUFFALO 
CHICAGO 
CINCINNATI 
CLEVELAND 
DALLAS 
LONDON, 


denominations and 





EXECUTIVE OFFICES 





BRANCHES 
DAYTON 
DENVER 
DETROIT 


NEW YORK 
PHILADELPHIA 
PITTSBURGH 
PORTLAND, ORE. 
ST. LOUIS 


KANSAS CITY 
LOS ANGELES 
MINNEAPOLIS SAN FRANCISCO 
WASHINGTON, D.C. 


ENG. TORONTO, CANADA 





4 











Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 





F. WM. KRAFT, Lawyer 


Specializin 
Examination and Pitieation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Reoms 617-520, 111 W. Monroe St. 
Harris Trust Building 
CHICAGO, ILLINOIS 











STOCKS AND BONDS 
Bought and sold for cash, or carried on 
conservative terms. 

Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & co. 


Gusmocie Finch & Tarbell t. 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble end West Streets, Brooklyn, N.Y.City 








| 


| National bank notes outstanding - - - - 








Bail Guin ts 


REPORT OF —_ CONDITION 


THE HANOVER NATIONAL BANK 
OF THE CITY OF NEW YORK 


At New York, in the State of New York, at the close 
of business March 31, 1924. 


RESOURCES. 
Loans and one ounts - = $63 .447 084.13 
U. ircula 300 ,000 .00 
U s. bonds and certificates of indebt- 
edness to secure U.S. deposits__-__-- 4,400,000.00 
U.8. bonds and certificates of indepted 
ness on hand _--. 
U.S. bonds deposited with Superintend- 
ent of Banks N. Y. State in trust-- -- 
Bonds, sceurities, &c ‘ 
Banking house-_-_--- 
Due from banks and bankers 
Checks and other cash items___--.._--- 
Exchanges for Clearing House 
Specie, gold 
Other cash in vault_ 
Due from Federal Reserve Bank - 
Redemption fund and due from U. 


27 ,257 874.61 


500 ,000 .00 
8,918,548.80 
4,421 ,859.85 
2,102,425.90 

347,152.31 

65,078,283 .30 
228,540.00 
287 ,999.33 

16,555,202 .87 


Customers’ liability (acceptances exe- 
cuted by other banks under letters 
of credit) 

Interest accrued. 


384,232.50 
311,591.43 
$194,555,795.63 
LIABILITIES. 
Capital stock paid in--. 
Surplus fund 
Undivided profits...... $7,422,861.46 
Discount received, but 
not earned... --- 


$5,000 ,000 .00 
15,000 000.00 


7,772 ,329.50 
133,571.55 
849 804.86 
300 ,000 .06 


Reserved for interest accrued - - - - - 
Reserved for taxes 


Due to banks and bank- 
ers _ $89 474,234.87 
Individual de Dosis | sub- 
ject to check- _. 50,653,701.31 
Dividends unpaid - ee 118.00 
Lemand certificates of 
5,970.17 
Certified checks------- 19,333,732.16 
Cashier's checks out- 
standing......._.._.-- 3,761,869.79 
U. 8. deposits......... 1,628,150.00 
7etters of credit and travelers’ checks - - 
Letters of credit (acceptances executed 
by other banks thereunder) 


164,857 ,776.30 
232,336.00 


409 976.82 


$194,555,795.03 
State of New York, County of New York, ss.: prep 
I, WILLIAM B. CABLE JR., Cashier of The 
Hanover National Bank of the City of New York, do 
solemnly swear that the above statement is true, to 
the best of my knowledge and belief. 
WM. E. CABLE JR., Cashier. 
Subscribed and sworn to before me, this 7th day of 
April, 1924. 
WILLIAM G. ALLEN, 
Notary Public, Kings County. 
Certificate filed in New York County. 
Attest: 


SAMUEL WO®@LVERTON, | 
WM. WARREN BARBOUR, ; Directors. 
EUSTIS PAINE, 


Correct-- 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 


NEW YORK CITY 


March 3l1st, 1924 


Capital - - - - - - $1,000,000.00 
Surplus & Profits 1,669,988.17 
Deposits - - - - - 16,470,433.55 
Total Resources - 20,137,097.01 


OFFICERS 
RUEL W. POOR *@) Eeb = 
HORACE F. POOR § Vice-President 
ARTHUR W. BNOW 2d V.-Pres. & Cashier 
GEORGE G. MILNE, JR. V.-Pres.&Trast Officer 
RALPH T. THORN Asst. Cashier 
WILBUR C. HUSK Asst. Cashier 
GEORGE W. MacDONALD Asst. Cashier 


DIRECTORS 


Ruel W. Poor, President 
William H. Gelshenen Horace F. Poor 
H. J. Baker & Bro. Vice-President 
Albrecht Pagenstecher, Jr. Charles S. Wills 
Pres. Mfrs. Paper Co. Pres. Chas. T. Wills, Inc. 
Esmond P. O'Brien Gharles H. MacDowell 
Vice-Pres. Credit Alliance Pres. Armour Fertilizer 
Corporation er ‘ Works 
Joseph H. Emery George R. Fogarty 
Pres.Emery-BeersCo.,Imc. Pres. Mills & Gibbs Corp. 
William N. Mclilravy Julius Seigbert 
Chairman of the Board, Louis Seigbert & Bro. 
Barrett Co. H. Ellis Reed 
Pres. J. M. Goddard & 
Sons, Inc. 


President 














Specialists in 
Public Utility 


and 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Tel. Spruce 7597, 


























Apr. 12 1924.] 


—_——_ 





THE CHRONICLE xxv 








o_o 





—PPLPLP PALA LLL LLLP a 








Financial 





Additional Issue 





Preferred both as to Assets and Dividends 


TRANSFER AGENT 
The Equitable Trust Company of New York 


Mr. T. R. Crumley, Vice-President of the Corporation, 

BUSINESS AND TERRITORY: Jersey Central Power & Light 
Corporation furnishes, through local operating companies, electric 
light and power to sixty-four communities and gas to seventeen 
communities in Central New Jersey. It also owns Lakewood 
Water Company, serving Lakewood and vicinity. 


The territory served, which includes a portion of the great Metro- 
politan district tributary and suburban to New York City, has 
an aggregate population in excess of 213,000. 

The corporation also controls Tide Water Power Company, which 
owns and operates the entire electric light and power, gas and 
electric railway business in Wilmington, N. C., and suburbs and 
the electric light and power properties in St. Petersburg and 
Clearwater, Florida. 

PROPERTY: The electric system of the Corporation includes modern 
steam electric generating stations with a total installed capacity of 
59,748 H.P., including 16,000 H.P. now under construction, and 
176 miles of high tension transmission lines with a distributing 
system aggregating over 1,205 miles of line, serving over 37,905 
consumers with electricity. The gas properties include generating 
stations with a daily capacity of 11,000,000 cubic feet and 209 miles 
of gas main, serving £3594 customers. During the year 1923 
57 ,893.765 K.W. hours of electrical energy were generated and 


Full Paid and Non-assessable 


Dividends are payable quarterly on the Ist day of January, April, July and October, to stockholders of record on the 17th day of the 
month. Redeemable after three years from date of issuance as a whole or in part upon at least thirty days’ notice at 115% of par and accrued dividends. 
Dividends cumulative at the rate of 7% per annum. Entitled to further participation in dividends as set forth be 


Massachusetts 6% Income Tax and Pennsylvania 4 Mills Tax Refundable Upon Application to Holders Resident in Those States 


EXEMPT FROM THE PRESENT NORMAL FEDERAL INCOME TAX 


$1,250,000 
Jersey Central Power & Light Corporation 


7% Cumulative Participating Preferred Stock 


Par Value of Share $100 
receding 


low, up to an additional 3%. 


REGISTRAR 
The New York Trust Company, New York 


summarizes his letter as follows: 


Porter, New York, at a replacement value substantially in excess 
of the entire outstanding funded debt and Preferred Stock. 


PURPOSE OF ISSUE: The proceeds from the present financing will 


xe used to acquire the stock of Consolidated Gas Company of New 

Jersey and Tri-County Electric Company and the balance for other 
corporate purposes including additions and betterments to the 
properties. 


EARNINGS: Consolidated net earnings after all prior charges, includ- 


ing Federal taxes, for the twelve months ended January 31, 1924, 
were three and one-quarter times the annual dividend requirements 
on the entire outstanding Preferred Stock of the Corporation, 
including thisissue. It is estimated that the unified and centralized 
operations and management of these properties and the benefits of 
the interconnection to be made forthwith will result in materially 
larger earnings in the future, which, for the year 1924, are estimated 
at an increase of about 30%. 


PARTICIPATION: After the Preferred Stock has received full 7% 


cumulative dividends and the Common Stock as a class has received 
as dividends an amount of cash equal to a year’s dividend require- 
ment on the Preferred, the Preferred and Common Stock are 
entitled in any year to receive equally, as classes, any further 
moneys paid as dividends until the Preferred Stock has received $3 


——Reeeee OOOOlOOlLlO(LLOOOOOownnamaem aa ——O OO ]208 000 0 OOOO O80 0°00 Os ase 


594,160,400 cubic feet of gas manufactured. additional per share, or $10 for the year. 


VALUATION: The physical properties of the Corporation and its MANAGEMENT: Properties under management of General Bngineer- 
subsidiaries have recently been appraised by Messrs. Sanderson & ing & Management Corporation. 


WE RECOMMEND THIS PREFERRED STOCK FOR INVESTMENT 
Price 9214 per share and accrued dividends to yield over 714°; 


A. E. FITKIN & COMPANY 
FREDERICK PEIRCE & CO. R. E. WILSEY & CO. 


INCORPORATED 
The information and statistics that appear herein are not guaranteed bui have been obtained from sources we believe to be accuraie. 
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STATE BANK OF THE RS.FS.R. | 


(Russian Socialist Federal Soviet Republics.) 
Created by Decree of the Soviet Government of October 12th, 1921. 


CAPITAL - 5,000,000 Chervonetz 


REPORT OF CONDITION OF 


The First National Bank 
of the City of New York 


at the close of business March 31, 1924. 











RESOURCES. N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals 1. 1s. 1%d. or $5.14. 
Discounts and time loans- ----------- seatie 
EEL EE ae 7 584.6) ° 
Persp secure drculation.----_ 7.50000008 ||| Head Office: NEGLINNY PROESD, 12, MOSCOW. 
All other U. 8. securities - noes eae aS eens an 
c , Stocks, , ties, etc. - - - 9,: . _ \a *d Y TQ Theaeq . nh ta Pu 10 rn r ‘ my 
aoe 2'208.000.00 |{| BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Cash and due from Fed- 
eral Reserve Bunk - - . .$34,404,844.76 

Due from Treasurer of 
U. 8 


Branches in Every Centre of European and Asiatic Russia. 


p Daoanocceneeness heyyy CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
CO OEE 38,084,053.45 ! . ; 
Due from banks----.-- 4,964,217.26 NEW YORK AGENTS—Guaranty Trust Company of New York. 
Demand loans.-.....-- 66,246,176.04 J 





Equitable Trust Company of New York. Irving Bank-Columbia Trust 
Company. Public National Bank of New York. The State Bank. 





144,077 ,741.51 


$330,285,588.15 





























LIABILITIES. aos aie 
CUI . 2-00. crenensnscenniesss _ $10,000,000.00 
Oe Ee 50,000,000 .00 
Seeman iho MELLON NATIONAL BANK 
CIIER.. .. cc ccccccscccsctesceses 7,371,897 .50 
Depostte: tndividuais. --166:749,007.16 PITTSBURGH, PA. 
De ts, indiv pane ,749 067. 
heey 4 See 11,466 ,500.00 otis Statement of Condition at the Close of Business March Thirty-First, 
—— ee 259,172,085.80 Nineteen Hundred Twenty Four 
Bills payable----------------------- Oe ae te RESOURCES 
Bonds borrowed ---- ---------------- 5346.50 Rene onl TR. gee co ondeabtancccees $38,084,720.09 
Reserved for taxes-------- PRS hae oy 45.495 69 United States Obligations___________________________ 48,562,512.11 
Acceptances, and endorsed ee SS Other Bonds and Investments_-______________.___---- 27,556,526.91 
$380 285,588.15 CNNINNG, 25 dR eR oo. wou nusndnedecnaeneaoaeos ¥ 
er Cash and due from Banks___________________________ 22,308,329.33 
1, SAMUEL A. WELLDON, Cashier of the above $136,512,112.26 
named bank, do solemnly swear that the above state- LIABILITIES 
ment is true to the best of my knowledge and belief. ee en ee ie a ea $7,500,000.00 
S. A. WELLDON, Cashier. Surplus and Undivided Profits__._._.________________- 5,707, 948.88 
Subscribed and sworn to before me, OOF VOS.. 22 ecw cwce cece Pith dakebcneaemwe ’ ° 
_ J. J. GARRISON, wor 5 6 Seta abate gate andl Phat ae 7,090,400.00 
Notary Public N. Y. Co., No. 172. pera _ Sh enitetat elag aie tetiatnttinteiaaie $32,313,998.37 
N. Y. Co. Reg. No. 6212. Individuals___.___-__________- 79,620,867.65 
: F 111,934,865 .42 
Correct— Attest: 
GEO. F. BAKER, ) $136,512,112.26 
LEWIS CASS LEDYARD, > Directors, 














W.8. GIFFORD, 
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New Issue 





$3,500,000 
West Penn Railways Company 


Three-Year 6'24% Gold Debentures 


Denominations $1,000, $500, $100 Due April 1, 1927 


Price 99 and interest, yielding 67%% 


Interest payable April 1 and October 1 at the office of Halsey, Stuart & Co., Inc., in Chicago, at The 
Union Trust Company of Pittsburgh, and at the agency of the Company in New York City, without 
deduction for any Normal Federal Income Tax now or hereafter deductible at the source, not in excess 
of 2%. Redeemable on thirty days’ published notice at 101 to April 1, 1925, at 100% to October 1, 
1925, and thereafter to maturity at the principal amount, in each case with accrued interest to date of 
redemption. The Company agrees to reimburse the holders of these Debentures if requested within 
sixty days after payment for the Connecticut Personal Property Tax not exceeding four mills, the 
Maryland Securities Tax not exceeding four and one-half mills, the District of Columbia Personal] 
Property Tax not exceeding five mills per dollar per annum; and for the Massachusetts Income Tax on 
the interest not exceeding 6% of such interest per annum. 





For detailed information regarding these Debentures, attention is directed to a letter of 
Mr. A. M. Lynn, President of the Company, from which the following is summarized: 


The Company: West Penn Railways Com- tures shall share in the lien of such mortgage 
pany, an integral part of the well known equally and ratably with any other indebted- 
West Penn System, has been in successful ness secured or to be secured thereby. 


operation since incorporation. The rail- 
way system, largely interurban, is located 
in the Pittsburgh Industrial District of 
southwestern Pennsylvania and in the Pan 
Handle of West Virginia, including the 
Wheeling-Steubenville district. 


Earnings: Consolidated gross income of West 
Penn Railways Company and subsidiaries 
for the twelve months ended December 31, 
1923, was $19,111,883.41, and after deduct- 
ing operating expenses, including mainten- 
ence and all taxes, the net income amounted 

West Penn Railways Company owns to $7,899,900.68. Deducting from the net 

$11,100,000 of the $14,100,000 outstand- income interest on all funded debt, including 

ing common stock of West Penn Power subsidiary companies and annual interest 

Company (the remainder being owned by requirement on these Debentures, and all 

The West Penn Company) and also owns dividends accruing to preferred stocks of 

directly or indirectly all of the outstanding subsidiary companies held by the public and 

stocks of five other electric light and power proportion of net income applicable to com- 
companies. The combined population mon stock of West Penn Power Company 
served by the railway, light and power owned by The West Penn Company, the 
companies is estimated to exceed 1,100,000. balance of earnings available for depreciation, 
amortization and dividends amounted to 


Security: These Debentures, in the opinior 
y , Seong $4 066,697.55. 


of counsel, will be the direct obligation of 





West Penn Railways Company. The In- Management: West Penn Railways Company 
denture of Trust, under which they will be and its subsidiaries constitute the greater 
issued, will provide that no unsecured obli- part of West Penn System which is controlled 
gations maturing more than one year from by American Water Works and Electric 
the date of issue will be issued, and that no Company, Inc. The Company will continue 
further mortgages will be placed upon the under the same supervision as in the past, 
present property of the Company during which is largely responsible for its growth and 
the life of the Debentures unless the Deben- development. 
Halsey, Stuart & Co. 
Incorporated 


The Union Trust Company W.A.Harriman & Co. 
of Pittsburgh Inesrporeted 


These Debentures are offered when, as and if issued and received by us and subject to approval of counsel. Temporary Debentures or 
Interim Receipts later exchangeable for Definitive Debentures will be ready for delivery at the office of Halsey, Stuart & Co., Inc., 
on or about April 15, 1924. All statements herein are official or are based on information which we regard as reliable, and while we 
do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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New Series 


$8,500,000 
Consumers Power Company 


First Lien and Unifying Mortgage Gold Bonds 
514% Series due 1954 


Dated May 1, 1924 Due May 1, 1954 
Interest payable May 1 and November 1 in New York City without deduction of the Nermal Federal 
Income Tax up to 2%. Redeemable as a whole or in part at the option of the ye Bs on any 
interest payment ‘date on thirty days prior notice, during the first ten years at 105% of the 
principal amount and thereafter at prices decreasing 1% every five years. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Legal Investment for Savings Banks in Maine, New Hampshire, Vermont and Rhode Island 





Four Mills Tax in Pennsylvania and Connecticut Personal Property or Exemption Tax not exceeding 
4 710% of principal in any year, refundable upon appropriate application. Tax Exempt in Michigan. 


Issuance authorized by the Michigan Public Utilities Commission. 





The Consumers Power Company owns and operates extensive systems of electric and gas 
properties in Michigan, and serves one of the most important industrial sections of the country. 
Electric service is rendered in Grand Rapids, Flint, Saginaw, Bay City, Jackson, Kalamazoo, 
Battle Creek and more than 130 other cities and towns, having a total estimated popula- 
tion of 800,000. 


The hydro-electric stations of the Company produce more than half of the electrical output 
of the system, the balance being generated in the Company’s steam plants, Over 88% of 


the net earnings of the Company during the past year was derived from the electric light 
and power business. 


EARNINGS 
Gross Net Earnings Interest on Times 
Earnings After Taxes Funded Debt Earned 
1914 _ a beaded $4,691,084 $2,603,335 $900,823 2.89 
st si escenitiae soled dia Riek oid x dae 5,210,140 2.950,077 934,046 3.16 
aca at nteneien tebiteinibidek 6,095,836 3,093,599 1,009,569 3.06 
1917 ___. 7,442,104 2,931,639 1,191,640 2.46 
ES ees 8,482,800 3,275,975 1,371,027 2.39 
_— 10,533,674 4,222,040 1,425,403 2.96 
1920 ___. 13,003,599 4,321,772 1,898,159 2.28 
—- 13,174,247 5,700,017 2,137,221 2.67 
a hs inte creed 14,201,203 6,764,127 2,221,871 3.04 
a 16,877,422 7,769,348 2,147,187 3.61 
1924 (12 mos., “March 31) 17,680,521 8,128,372 2,179,023 3.73 








During the period of more than te. years covered in the above tabulation, annual net earnings 
averaged over 2% times the interest on funded debt for such years. Annual interest charges on 
the $53,079,600 bonds to be outstanding, including the present issue, amount to $2,696,480. 
The value of the property is very largely in excess of the outstanding bonds, which are followed 
by $38,384,400 par value dividend paying capital stocks. 


Bonds are offered for delivery when, as and if issued and received by us and subject to approval of counsel. Jt 4s 
anticipated that temporary Bonds will be ready for delivery on or about May 1, 1924. 


Price 95'4 and accrued interest, yielding about 5.82% 


The National City Company 
Cassatt & Co. Graham, Parsons & Co. 
Hodenpyl, Hardy & Co. 


The above information has been furnished by the Consumers Power Company and, while not guaranteed, is believed to be correct 
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All of these notes have been sold. This advertisement appears only as a matter of record. 


$6,000,000 


Wisconsin Central Railway Company 
Three Year 514% Secured Gold Notes 


Dated April 15, 1924 Due April 15, 1927 


PRINCIPAL AND INTEREST GUARANTEED BY ENDORSEMENT BY THE 





MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE RAILWAY COMPANY 





(Canadian Pacific Railway System) 


Principal and interest payable in New York. Interest payable April 15 and October 15. 
Coupon notes of $1,000 each registerable as to principal. Redeemable as a whole or in 
part by lot at any time on 60 days notice, at 101 and interest to April 15, 1926, and 


at 100 and interest thereafter. The Equitable Trust Company of New York, Trustee. 


The Wisconsin Central Railway with 1,021 miles of railroad forms the Chicago Division 
of the Minneapolis St. Paul & Sault Ste. Marie Railway Company which is controlled by 
the Canadian Pacific Railway through ownership of a majority of both preferred and com- 
mon stock. The Wisconsin Central thus gives the Canadian Pacific system its own 
entrance into Chicago. 


The Minneapolis, St. Paul & Sault Ste. Marie Railway Company owns or controls over 
95 per cent of the common stock of the Wisconsin Central Railway Company. 

These notes are secured by the deposit of $8,000,000 principal amount of Wisconsin 
Central Railway Company First and Refunding Mortgage 5°, Gold Bonds due April 1, 
1959. The market value of this collateral based on the price at which the 4% bonds 
of the same issue are selling is in excess of $6,900,000. The First and Refunding Mortgage 
is a direct lien on all the railway property of the Wisconsin Central Railway Company, 
and through refunding of prior liens will, in 1951, become a first lien on the entire railroad 
now owned, extending from St. Paul and Minneapolis and from Duluth to Chicago. 


We affer these notes for delivery when, as and if issued and received by us, and subject to approval of the 
issue by the Interstate Commerce Commission and by our counsel. Delivery will be made on or 
about April 17, 1924, in the form of temporary notes, or Dillon, Read & Co. interim 
receipts, exchangeable for definitive notes when prepared. 


Price 99.75 and Interest. To yield about 5.60% 


7 * - . * . . . ° 
Further information ts contained in our circular which may be had on request. 


Dillon, Read & Co. The National City Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. (April 11, 1924) 
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| $20,100,000 


Pennsylvania Railroad 
General Equipment Trust 5% Certificates, Series “B” 





| Maturing in equal annual installments from April 1, 1925, to April 1, 1939, 
both inclusive. 





Bearer certificates of $1,000 each with privilege of registration as to principal. Warrants for the 
semi-annual dividends at the rate of 5% per annum payable April 1 and October 1. 








Samuel Rea, Esq., President of The Pennsylvania Railroad Company, in a letter to the 


undersigned dated April 10, 1924, copies of which may be obtained from the undersigned, 
writes in part as follows: 


“These certificates are to be issued by Fidelity Trust Company, of Philadelphta, 
as Trustee under an equipment trust agreement and lease, in a form to be approved by 


you. There will be vested in the Trustee title to equipment costing approximately 
$25,325,000, including the following: 


8,000 Class X-29 box cars, of all steel construction and of 100,000 
pounds capacity each. 


3,000 Class X-28 automobile cars, of all steel construction and of 100,000 
pounds capacity each. 
1,000 Class K-8 double-decked stock cars, of all steel construetion 
except for wooden slats at sides and ends, and of 100,000 pounds 
capacity each. 


Pending the delivery of the equipment, cash equal to the principal amount of the 
certificates is to be deposited under the equipment trust agreement, to be withdrawn 
from time to time as equipment is delivered, to the extent of not more than 80% of the 
cost thereof. All the said equipment is to be leased by the Trustee to The Pennsylvania 
Railroad Company at a rental sufficient to pay the principal of the certificates and the 
dividend warrants at their maturity. The payment of the principal of the certificates 
and the dividends thereon will be unconditionally guaranteed by endorsement upon the 
certificates by The Pennsylvania Railroad Company.” 

















THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE 
CERTIFICATES IN EQUAL AMOUNTS OF ALL MATURITIES, 
SUBJECT TO ALLOTMENT, AT 9914% AND ACCRUED 
DIVIDENDS TO DATE OF DELIVERY, TO 
YIELD AN AVERAGE OF 5.08%, 





The undersigned reserve the right to close the subscription at any time without notice, to reject 


any application, to allot a smaller amount than applied for and to make allotments in their uncontrolled 
discretion. 








The above certificates are offered if, when and as issued and received by the undersigned and 
subject to the approval by the Inter-State Commerce Commission and any other public authorities 
that may be necessary of the issuance of the certificates and their sale to the undersigned and to the 
approval by their counsel of all legal proceedings in connection with the creation and issuance thereof. 
Temporary certificates will be delivered against payment in New York funds for certificates allotted, 
which temporary certificates will be exchangeable for permanent certificates when prepared. 


KUHN, LOEB & CO. 


All of the abore certificates having been sold, this advertisement appears as a matter of record only. 





New York, April 10, 1924. 
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NEW ISSUE - 


$3,500,000 
Alan Wood Iron and Steel Co. 


First Mortgage 6% Sinking Fund: Gold Bonds 


Dated April 1, 1924 
Authorized $5,000,000 


Interest payable April 1 and October | at the office of the Trustee. 
interest date on not less than thirty days’ notice at a premium of 7 '4 ‘ 


Due April 1, 1944 
Outstanding $3,500,000 


Redeemable as a whole or in part and for the sinking fund on any 


/ on or before October 1, 1929, said premium to be 


reduced by 4% of 1% commencing April 1, 1930, with a like additional reduction commencing on April 1 of each 
year thereafter until maturity; in each case with accrued interest. Coupon bonds in denominations 
of $1,000 and $500, registerable as to principal. 


PHILADELPHIA TRUST COMPANY, PHILADELPHIA, TRUSTEE 





The Company will agree to pay interest without deduction for Federal Income Tax not 
exceeding 2% per annum and the Pennsylvania State Tax not exceeding four mills 





Mr. Richard G. Wood, President of the Company, has summarized as 
follows his letter to us describing these bonds: 


Alan Wood Iron and Steel Company, a business 
which has been in continuous operation since 1826, 
is engaged in the manufacture of iron and steel prod- 
ucts, including pig iron, open-hearth steel billets, 
plates and sheets. The Company’s plants are lo- 
cated near Philadelphia on the Schuylkill River at 
Conshohocken, Ivy Rock and Swedeland, Pennsyl- 
vania, and its property includes over 1,000 acres of 
land, three blast furnaces, twelve open-hearth fur- 
naces, blooming, plate and sheet mills, electric power 
plants, machine shops, laboratories, and employees’ 
dwellings. The Company’s ‘Swede’ pig iron and 
“AW?” steel and finished products are widely known. 
Adequate shipping facilities are afforded by the 
Pennsylvania and Reading railroads, whose lines 
are immediately adjacent to the Alan Wood plants. 


The Company and W. J. Rainey, Inc., each own 
one-half of the capital stock of the Rainey-Wood 
Coke Company, which has a by-product coke plant 
at Swedeland with a battery of 110 Koppers ovens, 
and supplies the Alan Wood Iron and Steel Com- 
pany with fuel and various by-products used in its 
manufacturing processes. The coke company is 
assured of an adequate supply of coking coal from 
the mines owned by W. J. Rainey, Inc., in the Con- 
nellsville region. 


These Bonds will be secured by first mortgage on 
the entire physical property of the Company and 
upon all subsequent improvements thereto, and by 
predge of 50% of the capital stock of Rainey-Wood 

oke Company now outstanding. The First Mort- 
gage will provide that not more than $1,500,000 
additional bonds may be issued from time to time 
for additions and betterments to the mortgaged 
property. While any of the First Mortgage Bonds 
are outstanding and unpaid, the Company covenants 


that it will not pay any dividends on its stock or 
otherwise distribute profits so as to reduce its current 
assets to an amount less than the aggregate indebt- 
edness of the Company, including the First Mort- 
gage Bonds (except Bonds held in the sinking fund), 
then outstanding. 


The real estate, plants, machinery and other fixed 
assets owned in fee by the Company were recently 
appraised by Julian Kennedy, Engineer, on the basis 
of reproduction cost new, less depreciation, at over 
$13,250,000, or over 324 times the principal amount 
of these bonds, which are the Company’s only 
funded debt. Messrs. Day & Zimmermann, Ine., 
Engineers, have concurred in this valuation. 


The earnings of the Company applicable to the 
payment of interest, after all expenses, including 
charges for depreciation, inventory adjustments, and 
taxes (except Federal income taxes), during the ten- 
year period ended December 31, 1923, have aver- 
aged $2,046,906 per annum, or over 9% times the 
annual interest charges on these Bonds. The annual 
earnings of the Company are set forth in the letter 
above referred to. For the calendar year 1923, the 
earnings, determined as above, were over 4 times 
the annual interest charges on these Bonds. 


The Mortgage will provide for semi-annual sinking 
fund payments sufficient to retire at or before ma- 
turity all of the First Mortgage Bonds from time 
to time outstanding. 


The proceeds of the sale of these Bonds will be used 
to retire $2,500,000 notes and indebtedness, in the 
rearrangement of some of the present mills to pro- 
vide additional finishing capacity, and to provide in 
part for the construction of additional finishing mills. 





These Bonds are offered subject to sale, when, as and if issued and received by us and 
subject to the approval of our counsel, Messrs. Morgan, Lewis and Bockius. 





Price 97 and Interest, yielding over 6.25% 





DREXEL & CO. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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New Issue 





Exempt from all Federal Income Taxes 
and from New York State Income Tax 


$45,000,000 
STATE OF NEW YORK 


414% Serial Gold Bonds 


FOR WORLD WAR BONUS 


Dated April 1, 1924 Due $1,800,000 annually April 1, 1925, to April 1, 1949, inclusive. 


Principal and semi-annual interest, April 1 and October 1, payable in gold in New York City. 
Coupon bonds in denomination of $1,000. Registered bonds in denominations of $1,000, 
$5,000, $10,000 and $50,000. 


LEGAL INVESTMENT FOR TRUST FUNDS IN NEW YORK AND FOR SAVINGS 
BANKS IN NEW YORK, MASSACHUSETTS, CONNECTICUT AND OTHER STATES 





These bonds are acceptable to the State of New York as security for State deposits, to the 
Superintendent of Insurance to secure policy holders and to the Superintendent of Banks 
in trust for banks and trust companies. 


Financial Statement March 1, 1924 


(as officially reported) 


Assessed Valuation taxable property - - $16,233 ,729 387 
Funded Debt—Including this Issue . . $308,491,000 
a ee 84,857 ,081 
eee PR! ot a eee. 223 633,919 


The above net debt represents about 1 4-10% of the total valuation of property subject to 
taxation for State purposes. 





PRICE: ALL MATURITIES TO YIELD 4% 


Temporary Receipts will be deliverable in the first instance. 


BLAIR & C0., INC. HALLGARTEN & CO. 
THE NEW YORK TRUST CO. LEHMAN BROTHERS GOLDMAN, SACHS & C0. 
W. A. HARRIMAN & CO., INC. HAYDEN, STONE & CO. EMPIRE TRUST CO. 
BUFFALO TRUST CO. MANUFACTURERS TRUST CO. 


The statements_presented above, while not guaranteed, are obtained from sources which we believe to be reliable 


All the above Bonds having been sold, this advertisement appears as a matter of record only. 
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New Issue 











Exempt from all Federal and State Income Taxes 


$2,285,000 
Territory of Hawai 


(A Territory of the United States of America) 


444% 20-30 Year Gold Coupon Bonds 


Dated April 1, 1924 Redeemable April 1, 1944 Due April 1, 1954 


Coupon Bonds of $1,000 denomination, registerable as to principal 


Principal and semi-annual interest (April Ist and October Ist) payable in United States gold coin 
at the office of the fiscal agent, New York City, or at the office of 
the Treasurer of the Territory of Hawaii. 


The bonds are exempt from taxation under the Federal Income Tax 
Law: and by decision of the United States Supreme Court are exempt 
from taxation by any State in the United States or by any Municipal or 
Political Subdivision of such State. 


These bonds, therefore, have as complete exemption from 
taxation as United States Government Liberty 3)%s. 


Acceptable by the Treasury Department at their market value, but 
not exceeding par, as security for United States Government deposits, 
and eligible to secure deposits of Postal Savings Funds. 


Legal investment for savings banks in New York, New 
Jersey, New Hampshire, Rhode Island, Ohio, Michigan, 
Maryland and California, and for trust funds in New York 
State. 


FINANCIAL STATEMENT 
(Officially reported by the Government March Ist, 1924) 


Assessed valuation —_-_ . $295 ,414,970 
Total bonded debt, including this issue 18,585,000 
Population 1920 (Federal Census). 255,912 


The bonds are issued pursuant to Acts of Congress of the United States 
and the Legislature of the Territory of Hawaii, with the approval of the 
President of the United States. 


Legality approved by John C. Thomson, Esq., New York City. 


Price 101.25 and interest 
To yield better than 4.40% to optional date 


Hallgarten & Co. Blair & Co., Inc. 
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NEW ISSUE 





$6,000,000 


REMINGTON ARMS COMPANY, INC. 
Three-Year 6% Gold Notes 


Dated April 15, 1924 Due April 15, 1927 


Callable, as a whole or in part, at any time, on 30 days’ notice, at 103 and interest prior to Apri] 15, 1925, the premium thereafter 
decreasing 1% each twelve months to maturity. 


Interest paya’sle without deduction for Normal Federal Income Tax upto2%. The present Connecticut and Pennsylvania 
4 Mills Personal Property Taxes refunded to resident holders, who shall within sixty days after 
payment make application for such refund. 


THE MECHANICS & METALS NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE. 


Capitalization 
(upon completion of present financing) 
Funded Debt: 
First Mortgage 6% Sinking Fund Gold Bonds, Series A, due May 1, 1937, $8,500,000 
(Further Series issuable under restrictions of Mortgage), 
Three Year 6% Gold Notes (this issue), due April 15, 1927, 6,000,000 
Capital Stock: 
First Preferred Stock, Series A, 7° Cumulative, $5,000,000 
Second Preferred Stock, 8% Cumulative, 5,000,000 
Common Stock, 600,000 shares, no par value, 
net assets available for Common Stock, 6,703,506 16,703,506 
(exclusive of good will and other intangible assets) 


From his letter, Samuel F. Pryor, Esq., Chiir nan of ths Ex2cutive Con nittee, further summarizes as follo vs state nents including 
both Remington Arms Company, Inc., and its subsidiary Companies: 


BUSINESS: Remington Arms Company, Inc., incorporated in 1920, business founded in 
1816, itself or through subsidiary companies, manufactures Remington arms, Remington 
U MC ammunition, Remington cutlery and Remington cash registers. Mandfacturing 
plants are at Bridgeport, Connecticut; Ilion, New York; and Brimsdown, Middlesex, 
England. Sales in 1923 over $21,000,000. 


tx The Company’s business is well diversified. Its output of firearms and ammunition 
constitutes about one-third of the country’s total production; its output of cash registers 


is the second largest in the world; and its output of pocket cutlery is the largest in the 
United States, and probably in the world. 


ASSETS: Total net assets, after deducting all liabilities other than funded debt, 
$31,203.506, or 215% of $14,500,000 total funded debt including this issue. Plants, 
representing actual investment of $20,191,552, after deducting reserves of $6,276,443, 
are conservatively valued at $13,915,109. First Mortgage Bonds, $8,500,000, only out- 
standing funded debt other than this issue. Net current assets, $17,654,862, alone 
more than 120% of entire $14,600,000 funded debt constituted by combined total of 
mortgage debt and this issue. 





EARNINGS: Average annual net earnings (after depreciation charges and all inventory 
and other adjustments) for the 10 years ended December 31, 1923, were $2,432,820. 
For the year ended December 31, 1923, net earnings were $2,455,454. The average 
annual net earnings for the 10 year period were more than 2% times the $870,000 total 
annual interest requirement on present funded debt including this issue, and net 
earnings for 1923 were in excess of the 10 year average. 


- All of the Company’s lines of business are profitable. In the cash register industry, 
its newest and one of its highly successful fields, its investment is just beginning to 
come into the development of its full earnings power. With continued growth of its 
cash register production and sales, considerable further increases in income and 
profits are anticipated. 


FINANCIAL CONDITION: Total current assets upon completion of this financing 
amount to $19,454,015, or more than 10 times total current liabilities of $1,799,153. 





MANAGEMENT: The Company’s management is in the hands of men of experience and 
ability, and the quality and character of its products, including its already widely used 
newer lines of cutlery and cash registers, as well as its older lines of products, are of high 
standing and reputation. 


We Recommend these Notes for Investment. 


PRICE 9814 AND ACCRUED INTEREST, YIELDING OVER 614%. 


Notes offered when, as and if issued and received by us. All legal matters will be passed upon by Messrs. Larkin, Rathbone & Parry. 
of New York, for us, and by Messrs. Shearman & Sterling, of New York, for the Company. It is expected that 
interim receipts will be ready for delivery on or about April 15, 1924. 


LEE, HIGGINSON & CO. 


| BOSTON NEW YORK CHICAGO 
HIGGINSON & CO., London 


The above statements, while not guaranteed, are based upon 
information and advice which we believe accurate and reliable. 
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New Issue 





$5,000,000 


Pennsylvania Electric Corporation 
Thirty-Year 6'4% Sinking Fund Gold Debentures 


Dated April 1, 1924. Due April 1, 1954. Redeemable on the first day of any month, on 60 days’ notice, at 105 and accrued interest to 
and including April 1, 1935, and thereafter at par and accrued interest plus a premium of 4 of 1% for each year or portion thereof of 
unexpired term Semi-annual interest April 1 and October 1, payable in New York without deduction for any normal Federal! Income Tax, 
not exceeding 26;, which the Corporation or Trustee, may be required or permitted to pay at the source. $500 and $1,000 
coupon Debentures, with privilege of registration as to principal. 

The Bank of America, New York, Trustee. 


The Corporation agrees to reimburse the holders of these Debentures, if requested within sixty 
days after payment, for the Pennsylvania Four Mill Tax, District of Columbia Five Mill Tax, and 
for the Massachusetts Income Tax on the interest not exceeding 6° of such interest per annum. 





Mr. F. T. Hepburn, President of the Corporation, summarizes his letter to us as follows: 


Company: The Pennsylvania Electric Corporation, organized under the laws of Delaware, controls the 
comprehensive electric light and power system, generally known as Penn Public System, serving over seventy 
communities in western Pennsylvania. The territory served comprises over one-sixth of the total are¢ 
of Pennsylvania, with an aggregate population of about 700,000, including the cities of Johnstown, Clearfield, 
Du Bois, Warren, Corry, Meadville, Indiana, Punxsutawney, Philipsburg and Erie. 


Properties: ‘The electric properties of the System comprise steam electric generating stations with an 
aggregate capacity of 146,000 h.p. including the Seward Station, located at the shaft of one of the five coal 
mines controlled by the System, and the Erie station. These stations are thoroughly modern and economical 
in every respect, and contribute largely to the dependable service rendered by the System. 


The hydro-electric properties include the Piney development on the Clarion River, to be completed in June 
1924, with an installed capacity of 24,000 h.p., and Deep Creek development on the Youghiogheny River in 
the adjacent portion of Maryland, to be completed in 1925 with an initial capacity of 24,000 h.p. Un- 
developed water power sites on these rivers are controlled which make possible the economical development 
of over 800,000,000 k.w.h. per annum of fully regulated electric energy. These sites are strategically located 
in respect to the present system and hold the possibility of the wholesaling of power to the companies serving 
the great power markets of Pittsburgh and adjacent districts. 


The transmission system comprises 972 miles of high tension transmission lines, a distributing system including 
22 main sub-stations and 5,000 miles of distributing lines, serving over 71,000 customers. Other properties 
of the System include gas distributing systems in Johnstown and Clearfield, four short street and interurban 
railways, and miscellaneous steam heating and water supply properties. Over 80% of the gross earnings 
of the System are derived from the sale of electricity. 


Earnings: Consolidated Statement for twelve months ended December 31, 1923: 
OS eee $8,703,147 
Operating Expenses, Including Prior Charges of Subsidiary Companies_ 6,847,883 


Net Earnings a aes ee ee. ee eee ee ee $1,855,264 
Annual Interest Requirements on these Debentures__. 325,000 


Balance for Dividends, Depreciation, etc $1,530,264 


Above net earnings more than 5.7 times annual interest requirements, and more than 4.7 times annua 
interest and sinking fund requirements on these Debentures. These earnings reflect, only partially, the 
benefit from the substantial savings in operating expenses which have been effected through the consolidation 
of these properties, and reflect no benefit from the hydro-electric plants now under construction. 

These Debentures, which constitute the Corporation’s only funded debt, are a direct obligation of this 
Corporation and will be secured by the common stocks representing control of the companies comprising the 
Penn Public System, and, in addition, by $4,040,000 notes of constituent companies or their equivalent. 
The proceeds of this issue will be used to acquire $2,500,000 Convertible Notes of the Youghiogheny Hydro- 
Electric Corporation and $1,540,000 Notes of the Venango Public Service Corporation, and for other cor- 
porate purposes, including working capital. Additional Debentures may be issued only under conservative 
provisions as set forth in the Trust Indenture. 


Sinking Fund: The Trust Indenture provides for the payment, semi-annually, of $192,000 to be applied 
first to the payment of interest on these Debentures outstanding, and the balance remaining to be used for 


the retirement of these Debentures by purchase or by call. It is estimated that through the operation of 
this sinking fund the entire issue will be retired before maturity. 





The operations of the Corporation are under the supervision of H. D. Walbridge & Co. of New York. 





WE RECOMMEND THESE DEBENTURES FOR INVESTMENT 


Price 9334 and accrued interest, to yield 7% 


All legal details in connection with this issue will be passed upon by Messrs. Campbell, Harding & Pratt, of New York, for the Bankers, and 
Messrs. Roberts & Montgomery, Philadelphia, for the Corporation. We offer these Debentures for delivery when, as, and if issued and 
received by us, subject to approval of our counsel. Temporary Debentures of the Corporation will be ready for delivery 
on or about April 16, 1924. 


E. H. Rollins & Sons 
Edward B. Smith & Co. Marshall Field, Glore, Ward & Co. 


The above information has been obtained from sources that we deem reliable and although not guaranteed, is accepted by us as accurate. 
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Additional Issue 





$2,150,000 
Metropolitan Edison Company 


(PENNSYLVANIA) 
First and Refunding Mortgage Gold Bonds, Series C, 5% 


Denominations $1,000, $500, $100 Due January 1, 1953 


Price 894 and interest, yielding 534% 


Interest payable January 1 and July 1 in New York and Chicago, without deduction for Federal Income Taxes 

now or hereafter deductible at the source not in excess of 2%. Redeemable upon thirty days’ published notice, 

on any interest payment date at 105 and accrued interest and for the last six months prior to maturity at 100 and 

accrued interest. Bonds are free of present Pennsylvania Four-Mill Tax and the Company agrees to reimburse 

the holders of these bonds, if requested within 60 days after payment, for the Connecticut Personal Property Tax 

not exceeding four mills per dollar per annum, and for the present Massachusetts Income Tax on the interest not 
exceeding 6% of such interest per annum. 





PREVIOUS ISSUES OF THESE BONDS LISTED ON THE NEW YORK STOCK EXCHANGE 
AND APPLICATION WILL BE MADE TO LIST THE PRESENT ISSUE 





Mr. E. L. West, President of the Company, has summarized his letter as follows: 


The Company: The Metropolitan Edison Earnings: Gross earnings for the twelve 


Company owns and operates electric light months ended February 29, 1924, were 
and power properties in an extensive terri- $4,274,898. During the same period net 


tory in eastern Pennsylvania, serving 
Reading and Lebanon, Pa., and 69 other 
communities. The population of the 
territory served is estimated at 325,000. 


earnings amounted to $1,889,634, as com- 
pared with total interest charges on 
funded and floating debt for the above 


Through its subsidiaries, the Pennsy!l- , period of $646,046. ; Annual erent 
vania Edison Company and York Haven charges re bonds which will be out- 
Water & Power Company, Hanover Power standing in the hands of the public 
Company and Gettysburg Electric Com- upon completion of this financing 
pany, additional territory with a popula- amounted to $774,365. 


tion estimated at 275,000 is likewise served. Since 1914 gross earnings have increased 


° rt CY . ‘ ° d 0, € ; 1 
Security: These Series C bonds, in the 110% and net earnings 314%, while 
opinion of counsel, are secured equally with annual sales of Kwh. have increased 
Series A and Series B bonds by a first more than 300%. 


mortgage on part and a direct mortgage, ; — > 
subject to $2,492,500 underlying (closed Control: Metropolitan Edison Company 


mortgage) bonds, on all the physical prop- ee controlled by General Gas & Elec- 
erty of the Company now owned or here- tric Corporation, whose — subsidiaries, 
after acquired. They are further secured numbering forty-six, serve a population 
by pledge with the Trustee of securities estimated at 1,800,000 in cight important 
as set forth in the President’s letter. States. 


HALSEY, STUART & CO. 


INCORPORATED 
14 Wall Street, New York - Phone Rector 6340 


CHICAGO NEW YORK PHILADELPHIA BOSTON DETROIT MILWAUKEE ST. LOUIS MINNEAPOLIS 


These bonds are offered for delivery, when, as and if issued and received by us and subject to approval of our 
counsel. Definitive bonds will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about 
April 15, 1924. All statements herein are official or are based on information which we regard as reliable, and, 
while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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Allied Chemical & Dye Corporation 


To the Stockholders: 


There is presented herewith consolidated balance sheet of the Company as at the close of business on 
December 31, 1923, and consolidated income account for the year. 


Comparison of these statements with previous annual statements shows continued improvement in the 
Company’s affairs in respect of both financial condition and earnings. Current assets have been further increased 
and indebtedness further reduced. Net income for the year shows a gratifying increase over that for the pre- 
ceding year after deduction of ample reserves for all contingencies, reflected by the increase in the amount of 
available reserves at the end of the year as compared with the amount at the end of the preceding year. 


While the Company enjoyed a substantial volume of business during the greater part of the year, there 
was a declining tendency during the last quarter. Since the close of the year, however, the trend has turned 
upward again. 


The improvement in the results of the year’s business as compared with the results of the preceding year 
is attributable in large measure to further progress in operations. 


The Directors believe that the results for 1923 give additional promise for the continued success of the 
Company. ; 
Respectfully submitted, 
WM. H. NICHOLS, 


Chairman of the Board of Directors. 
Dated, April 9, 1924. 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMEER 31, 1923. 


ASSETS | LIABILITIES 


PROPERTY ACCOUNT— FUNDED DEBT 
Real Estate, Plants, Equipment, Mines, etc_$152,149,839.48 | CURRENT LIABILITIES— 
INVESTMENTS— Accounts Payable____________ $5,574,450.55 
Bonds and Stocks of other Wages Accrued 511,579.12 
Companies $1€,737,113.13 Dividends Payable in January 
Sundry 875,525.40 and February, 1924 2,844,749.00 
——— 17,612,643.53 —— &,930,778.67 
CURRENT ASSETS— RESERVES— 
$7,224,574.74 Depreciation, Obsolescence, 
U. S. Gov't and Other Market- $74,604,690.72 
able Securities 43,272,036.08 ryt apd geod 
Notes Reccivahle 2,841,807.38 1078 988 23 
Accounts Receivable 15,450,700.89 4.385 .052.00 
Inventories 32,471,663.74 ites 98,770,567.15 


101,260,782.88 | minORITY STOCKHOLDERS’ INTERESTS .__. 102,936.25 
DEFERRED CHARGES— CAPITAL STOCK— 


Prepaid Taxes, Interest, Insurance, etc___- 911,930.74 Preferred Stock, Par $100 per Share— 
SINKING FUND ASSETS— Authorized 973,264 Shares 

Cash and Securities 305,225.81 Unissued 580,515 Shares 
OTHER ASSETS— 


Seiaate Coakdesen, Toads Wlashe Outstanding 392,749 Shares$39,274,900.00 


Common Stock, without par 
21,305,942.61 value, basis $5 per share— 
Authorized 3,143,455 Shares 
Unissued 965,612 Shares 


Outstanding2,177,843 Shares 10,889,215.00 


SURPLUS—December 31, 1923 — 
Capital Surplus $62,879,560.00 
Further Surslus 71,330,407.93 
————- 134,209,967.93 


$293,546,365.00 WN 5h 50b46kdnsedivewstbidosneces sate $293,546,365.00 


—_——— — 


50,164,115.00 














CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1923 


Gross Income after provision for depreciation, obsolescence, all State and local taxes, repairs and renewals____ $21,974,557.76 
I alain hind diahe h ih bide ae wade eda ae as sawn cdehstcidnobssidectciecssy 1 


Net Income " $19,148,471.75 





Surplus at December 31, 1922_______________ " ee $125,423,336.11 
Net Income year 1923 ; ; 19,148,471.75 
$145,576,807.86 
Dividends declared: 
Preferred, $7.00 per share " $2,735,094.25 
Common, $4.00 per share \ : Z pen Te. Se. gee 8,631,745.68 








11,366,839.93 


Surplus at December 31, 1923 ____...._--$134,209,967.93 





We have audited the books of the Allied Chemical & Dye Corporation and its Subsidiary Companies for 
the year ended December 31, 1923. 

We certify that, in our opinion, the accompanying Consolidated General Balance Shect and the Consoli- 
dated Income Account properly present the financial condition of the Company and its Subsidiary Companies 
at December 31, 1923, and the Net Income for the year. 


WEST, FLINT & CO. 
March 28, 1924. 
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Send for the 
monograph 
CC-4 ‘‘Ap- 
praisals of 
Natural Re- 
sources”’ 
























































Map showin} location of natural 
| resource properties appraised by 
F The American Appraisal Company 


The Valuation 


of Natural Resources 


The property values considered in is used four hundred percent more 
any merger, sale, or financing should — frequently than any other in deter- 








be tested against an authoritative val- mining the value of physical assets 
uation of leases and other facilities. offered as security. 

To merit the confidence of every- An American Appraisal assures ac- 
one, the value must be on a provable curacy, disinterestedness and prova- 
basis. bility in property analysis and valu- 

; , , ation. 

An American Appraisal is recog- : 
nized as The Authority by the owners , 4 generation of experience supports 
of more than 1200 natural resource its Statements of values, depreciation 
properties. and depletion. 

This predominant evidence of abil- Its recognized superiority has made 
ity is further indicated by a check of — | the most widely used appraisal. 
all substantial bond issues for a year Send for the monograph C-C-4 


showing that An American Appraisal ‘Appraisals of Natural Resources.” 


THE AMERICAN APPRAISAL COMPANY 
120 Broadway, New York, N. Y. 


Atlanta, Baltimore, Boston, Buffalo, Chi+»g», Cincinnati, Cleveland, Detroit, Indianapolis, Loe 
Angeles, Milwaukee, Minneapolis, New Orleans, New York, Philadelphia, Pittsburgh. 
San Fancisco, St. Louis, Seattle, Syracuse, Washington. ‘The Canadian 
Appraisal Company, Ltd., Montreal, Toronto. 





GNVESTICATIONS VALUATIONS, REPORTS “INDUSTRIALS, PUBLIC UTILITIES, NATURAL RESOURCES 


AnAmerican Appraisal 


THE AUTHORITY 


© 1924 The A. A.Co. 
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The Financial Situation. 

The event of the week has been the submission and 
publication of the report of the committee of experts 
which has been engaged ever since the beginning of 
the year in investigating Germany’s capacity to 
make reparations payments to the Allies and in de- 
vising measures and means to render such payments 
feasible and certain. The report has elicited a cho- 
rus of approval throughout the world and is unques- 
tionably well adapted for securing the end sought. 
There is only one element of doubt, but that is really 
the crucial point in the whole controversy. Can Ger- 
many be prevailed upon to accept the recommenda- 
tions of the report. We are not among those who 
think she can. Our reason for this belief is that it 
l.as been the policy of Germany to escape and avoid 
payment, while the Dawes plan, once Germany ac- 
cepts it, makes payment sure beyond peradventure 
and escape impossible. That is at once its strong 
point and its weak point. 
was hard and delicate. For perfect success of their 
work it was necessary that they should produce 
something satisfactory to France and Germany alike, 
and yet common ground of action was out of the 
question, since the objects of the two countries are 
so diametrically opposed. France insists on get- 
ting from Germany what was awarded to her under 
ihe Treaty of Versailles, but execution of the award 
is precisely what Germany does not wish to carry 
out. If the proposals of the experts lean strongly in 
support of the French position, it is because there 
was really no alternative in the circumstances. And 
this same situation precluded the offering of any 
special inducements to Germany. She is asked to 
mortgage her railroads and her industries. but it was 
not within the power or the province of the experts 
to provide for the withdrawal of the French Army 


I I a os indienne Genel 45 cents | 


The task of the experts | 


| of Occupation or to fix the term of years ever which 
'ihe yearly payments are to extend. The only thing 
vertain is the payments themselves. 

However, we do not think it a matter of very great 
importance, except to Germany herself, whether she 
acquiesces in the new proposals or not. For France, 
et least, the situation has entirely changed since the 
experts began their work. France has now got the 
whip hand. When late in 1923 the Germans aban- 
doned passive resistance to French occupation of the 
Ruhr region and France then made arrangements 
with the German industrial interests in those regions 
for the resumption of work in the old normal way, on 
condition that part of the products, or their proceeds, 
be turned over to the French, the policy of M. Poin- 
care triumphed and the whole French outlook 
changed. Since then the productivity of the Ruhr, 
to itself and to France, has steadily increased, and 
now France no longer stands helpless and empty- 
handed. She is getting reparations—and on a stead- 
ily increasing basis, too. Besides, she has balanced 
her budget, and through the aid of the syndicate of 
bankers headed by J. P. Morgan & Co. has likewise 
rehabilitated the French franc. It is of no great 
consequence to her now whether the Germans accept 
the Dawes proposals or not. 





Considering all of the circumstances, the estimate 
_of the probable winter wheat yield, issued on Wed- 
/nesday by the Department of Agriculture at Wash- 
ington, from last fall’s sowing, was quite satisfac- 
tory, although the yield of winter wheat has been 
very much larger than the present promise each year 
in eight out of the ten preceding years. But the area 
sown to winter wheat last fall, 40,191,000 acres, was 
very much below the recent preceding years—in fact, 
of the ten preceding years there has been only one 
year in which the area planted to winter wheat was 
smaller than it was for this year’s crop. The yield 
for 1924 is now (thus early in the season) estimated 
at 549,415,000 bushels, while in 1928 the yield of win- 
ter wheat was 572,340,000 bushels, and in 1922, 586,- 
204,000 bushels. A great deal, for the better or 
worse, can happen in the growth of winter wheat 
from now until the harvest and past experience is 
that the final yield is generally somewhat under the 
original estimates made in the spring. The condi- 
tion on April 1 this year is put at 83.0% of normal ; 
this contrasts with 88% on December 1 last. A year 
ago the April 1 condition of the then growing crop 
of winter wheat was only 75.2%, and April 1 1922 it 
was 78.4%, but as to the crop for both of these years 
the area planted to winter wheat in the preceding 
fall was 10% or 15% greater than was planted to 
winter wheat in the fall of 1925. 
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Of the tweive States classified as winter wheat 
States by the Department, nine of them indicate a 
lower condition now than in December and two of 
the other three States show an advance this spring, 
one of the latter being Kansas, the leading winter 
wheat State, in which the condition on April 1 was 
87% and on Dec. 1 84%. Nebraska is unchanged at 
91%, but Illinois, Indiana and Ohio show a marked 
reduction from 88 and 90% on Dec. 1 to 73 and 
74% this spring; also, Missouri, from 85% to 77%. 
All of these are important States. For Texas the 
condition this spring is 91%, against 93% last fall 
and Oklahoma 87% against 85%. Later advices in- 
dicate some betterment since the compilation of the 
Department’s April report. Production of winter 
rye at 59,135,000 bushels, the forecast made by the 
I) partment of Agriculture in the April 1 report this 
year, is below the estimate of 63,023,000 bushels, the 
yield for 1923. The April 1 condition of rye for this 
year is 83.5% of normal—a year ago the condition 


was placed at 81.8%, but the ten-vear average is 
89.9% of normal. 


The Reparations Commission has “officially ap- 
proved the report submitted to it by the experts’ 
committee Wednesday on the German reparations 
question.” This was made known in Paris shortly 
after 6.30 o’clock last evening through a statement 
issued by Louis Barthou, President of the Commis- 
sion. It was cabled to the United States bv the As- 
sociated Press. It was stipulated in the official an- 
nouncement that “the recommendation of the Com- 
mission is that the report be approved conditional 
upon the aeceptance of it by Germany. The Commis- 
sion was unanimous in registering its approval.” 
The statement contained the further information 
that “the Reparations Commission will hear the 
German representatives regarding the report on 
Thursday, April 17.” 

The official publication of the report of the Dawes 
Committee was awaited until Wednesday morning. 
At first the report was expected a week ago to-day, 
but its presentation to the Reparations Commission 
and publication were postponed to Monday and then 
to Wednesday. It was handed to the Commission 
Wednesday morning and synopses were published 
on the news tickers in this and other American cities 
before the opening of the stock market. According 
to Paris cable advices the delay toward the end was 
due chiefly to the necessity of making changes in the 
translations. For several days prior to the official 
publication Paris representatives of the leading 
American newspapers and news associations cabled 
synopses of the Dawes Committee report that were 
so much in detail as to give the impression that they 
were in the main accurate. This proved to be the 
fact. 

In the official summary of that report it was as- 
serted at the outset that its members had approached 
their task “as business men anxious to obtain effec- 
tive results.” In other words, “the standpoint 
adopted has been that of business and not politics.” 
Another important point was that “the recovery of 
debt, not the imposition of penalties, has been 
sought.” It was contended also by the committee 
that “our plan is based upon this principle—the re- 
construction of Germany is not an end in itself: it 
is only part of the larger problem of the reconstrue- 
tion of Europe.” The committee took the ground 
that “political guarantees and penalties are outside 





our jurisdiction,” and that “the military aspect of 
this problem is beyond our terms of reference.” Great 
emphasis was placed upon the necessity of “stabiliza- 
tion of currency and the balancing of budgets,” and 
the additional fact that they are “interdependent.” 
As one of the principal means of stabilizing Ger- 
many’s currency it is proposed that “a new bank be 
set up, or the Reichsbank be reorganized.” It is 
stipulated that “the capital of the bank will be 400, 
000,000 gold marks. It will be directed by a German 
President and managing board, who can be assisted 
by a German consultative committee. The due ob- 
servance of its charter will be further safeguarded 
by a general board, of which half of the members, 
including a Commissioner, will be foreign.” Accord- 
ing to the committee’s report, balancing the German 
budget requires full economic and fiscal sovereignty, 
subject to the supervision provided for in this re 
port; a stable currency; temporary relief from 
charges on the budget for treaty obligations; such 


relief not to suspend essential deliveries in 
kind.” 


Among the “basic principles of Germany’s annual 
burden as outlined in the report are the following: 
“Treaty obligations and continuity of balanced budg- 
ets. Balancing the budget does not entail merely 
provision for internal administrative expenditure 
Germany must also pay within the utmost limit of 
her capacity for her external treaty obligations. 
Commensurate taxation. Government internal debt 
has been practically extinguished by the depreciation 
of the currency. New debt charge ought to be met. 
commensurate with the burden of the French, Eng- 
lish, Italian and Belgian taxpayer. The treaty rec- 
ognizes this principle. It is morally sound. Allies 
share in Germany’s prosperity. Germany’s credit 
ors must share in the improvement in Germany’s 
prosperity. This will be secured by an index of pros 
perity. There is an important difference between 
the Germans’ capacity to pay taxes and Germany’e 
capacity to transfer wealth abroad.” 

As to “normal sources for payments,” it is set 
forth that “Germany will pay treaty charges from 
three sources: taxes, railways, industrial deben- 
tures.” Going a little into detail as to the sources of 
income with which to make the payments the fol- 
lowing figures are presented: From her ordinary 
budget: 1924-25 budget may be balanced if it is free 
from peace treaty charges; 1925-26 budget, receiving 
500,000,000 gold marks from special sources, may 
pay that sum for reparations; 1926-27, 110,000,000 
gold marks; 1927-28, 500,000,000 gold marks, above 
points 3 and 4 subject to addition or reduction in cer- 
tain contingencies; 1928-29, 1,250,000,000 gold 
marks This is considered a normal year and a 
standard payment hereafter. Additional payments 
will be made, depending on prosperity.” In obtain- 
ing funds from the railways for reparations it is 
proposed that 11 milliards of first mortgage railway 
bonds be created “against a capital cost of 26 mil- 
liards.” The bonds are to bear 5% interest and a 
“1% sinking fund per annum.” The bonds are to be 
secured by 2 millliards of preference stock, “to be 
reserved for sale to the public, and 13 milliards of 
common stock.” In making a call upon industry for 
reparations funds it is provided that 5 milliards of 
industrial debentures, also bearing 5% annual in- 
terest and a 1% sinking fund, be authorized. 
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The following are the provisions as to treaty pay- 
ments: Budget moratorium period: First year, 
from foreign loans and part interest on railway 
bonds, there will be a total of 100,000,000 gold marks; 
second year, from part interest on railway bonds and 
on industrial debentures, from a budget contribu- 
tion through sale of 500,000,000 gold marks railway 
shares, a total of 1,220,000,000 gold marks; third 
year: from interest on railway bonds and on indus- 
trial debentures, from transport tax and from 
budget, a total of 1,220,000,000 gold marks, subject 
to contingent additions or reductions of 250,000,000 
gold marks; fourth year, from interest on railway 
bonds and on industrial debentures, from transport 
tax, and from budget, a total of 1,750,000,000 gold 
marks, subject to contingent additions or reductions 
of 250,000,000 gold marks; standard year, fifth year: 
From interest on railway bonds and on external 
debentures, from transport tax and from budget, a 
total of 2,350,000,000 gold marks, thereafter 2,500,- 
000,000, plus a sum computed on the index of pros- 
perity. Interest on the securities, but not the pro- 
ceeds of their sale, is included in these figures. The 
first year will begin to run from the date when the 
plan shall have been accepted and put into effective 
execution.” 

Under the title “Other Guarantees,” it is set forth 
that “the following revenues are pledged for a con- 
tinuation of collateral security for budget contribu- 
tions and other payments: Alcohol, tobacco, beer, 
sugar, customs. The yield of this sort of revenues is 
estimated to be substantially in excess of required 
payments. The excess is returned to the German 
Government.” It is pointed out that “a foreign loan 
of 800,000,000 gold marks meets a double purpose: 
Requirements of gold reserve in new bank; internal 
payments for essential treaty purposes in 1924-25.” 
According to the report, the organization consists of 
a trustee for railway and industrial bonds; three 
commissioners of (1) railways, (2) the bank,(3) 
controlled revenues. An agent for reparations pay- 
ments who will co-ordinate the activities of the 
above and will preside over the transfer committee.” 





Commenting upon the French attitude toward the 
Dawes Committee report soon after its publication, 
the Paris correspondent of the Associated Press said: 
“The summary of the report, which is all that has 
been thus far digested by the staff of the Quai d’Or- 
say, furnishes a basis for fresh negotiations regard- 
ing reparations, they think, but they indicate a de- 
cided tendency to resist the idea, incorporated in the 
experts’ report, that their suggestions must be taken 
as a whole or rejected.” He added that “there are 
some good suggestions in the findings, it is admitted, 
but several Governments are interested, and assur- 
ance of their acceptance of all the features of the 
plan is lacking. On the whole, the reception of the 
report is much cooler than the optimism shown 
around the Foreign Office during the last few weeks 
would have indicated.” As to the British attitude, 
the London representative of the Associated Press 
eabled Wednesday afternoon that “the summaries 
of the Dawes report received here seem, to British 
officials, almost too good to be true. Foreign Office 
and other responsible Government spokesmen, how- 
ever, are reticent, inasmuch as the basis of its effec- 
tiveness depends solely upon the hypothesis that the 
fiscal and economic unity of the Reich be restored, 
free of control, except as provided by the experts. 





To the British this hypothesis means nothing more 
nor less than the prompt and complete evacuation of 
the Ruhr.” Irom Brussels came an Associated Press 
cablegram the same afternoon stating that “mem- 
bers of the Belgian Government interested in the 
reparations problem began a thorough study of the 
report of the experts’ committee immediately on its 
receipt to-day. There was unconcealed satisfaction 
in official circles, although official comment was re- 
served until completion of a study of the document.” 





The more detailed expressions of opinion relative 
to the report that appeared in the European table 
dispatches made public here on Thursday morning 
seemed to indicate that it had been favorably re 
ceived in France and Great Britain, and with greater 
favor in Germany than had been expected or even 
hoped. The Paris correspondent of the New York 
“Herald-Tribune” cabled Wednesday evening that 
“virtually all France, official and otherwise, to-night 
subscribes to the blunt words contained in the cov- 
erng letter with which General Dawes accompanied 
the report of his committee, which takes up the prob- 
lem of financial and economic stabilization of Ger- 
many, with a view to enabling that country to meet 
its reparations obligations.” The following evi- 
dently was the particular paragraph of that letter to 
which the correspondent directly referred: “The 
plan submitted is fair and reasonable in its nature 
and, if accepted, is likely to lead to ultimate and last- 
ing peace. The rejection of these proposals by the 
German Government means the deliberate choice of 
a continuance of economic demoralization, eventu-. 
ally involving her people in hopeless misery.” 

The London representative of the same paper ca- 
bled that “the actual report of the reparations ex- 
perts came to-day as a pleasant surprise to the Brit- 
ish public, which had been led by forecasts to believe 
that the Franco-Belgian occupation of the Ruhr had 
been treated as a minor consideration by the com- 
mittees. The way is now open, according to the view 
held here to-night, to press the plan for action by the 
League of Nations.” He suggested also that “the 
satisfaction of the British is due to the fact that the 
experts in April 1924 differ only slightly from the 
position taken by the late Bonar Law in January 
1922. Bonar Law’s attitude at that time was that 
economic freedom for Germany was necessary, and 
this is the basic principle for acceptance of which 
British Ministers have fought ever since.” In a 
later London cablegram to the Philadelphia “Public 
Ledger” it was asserted that “the British Govern- 
ment will accept the reports, however, notwithstand- 
ing the belief here generally that the British dele- 
gates were outmaneuvered, but there is fear that the — 
Dawes report will not be accepted by Berlin. Its 
presentation just before the German elections is 
viewed as a factor operating against it.” 





From the Berlin representative of the “Herald- 
Tribune” came the statement that “the German Gov- 
ernment is inclined to view the Dawes report as not 
unfavorable to Germany and as offering an exten- 
sive basis for successful negotiations for settlement 
of the reparations problem. This was stated authori- 
tatively this evening following a special Cabinet 
meeting devoted to discussion of the report. This 
official reaction may be regarded as buttressing the 
belief, fairly general heretofore, that Germany will 
accept the report in principle as a basis for negotia. 
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tions.” The New York “Times” correspondent in 
the German capital conveyed a different impression 
relative to the German attitude. He cabled Wednes- 
day evening that “Germany cannot possibly accept 
the Dawes Committee’s report in its present form, 
according to a statement made here to-night, which 
there is excellent reason for believing accurately re- 
flects the German Government’s official views.” He 
asserted also that “the principal grievance is that 
the report fixes no absolute total which Germany 
must pay and seeks to compel her for entire decades 
to pay tribute to her Entente creditors, for which 
reason ‘acceptance by Germany of this report which 
sets no final limit on our payments would signify 
shouldering obligations stretching endlessly into the 
future.’ ” Continuing he said that “exception also is 
taken to the fact that the report must be accepted or 
rejected as a whole. Likewise to the suggestion of 
the creation of Entente organs of control over Ger- 
many which would be sure to bring friction and to 
the fact that the moratorium for Germany, as out- 
lined in the report, is regarded as practically no mo- 
ratorium at all, since German payments, though 
lower at first, nevertheless, must begin next year. 
This provision, as well as the others already cited, 
are classed as ‘absolutely unbearable burdens.’ ” 
Regarding the attitude of the Washington Admin- 
istration toward the Dawes report, a representative 
there of the New York “Evening Post” said in a dis- 
patch Thursday evening that “the groundwork for 
an economic adjustment in Europe is Washington’s 
estimate of the Dawes Committee’s report. The set- 


tlement must come from the action of Governments, 
is the view here. They are better prepared and under 
greater pressure to act now than at any time during 


the post-war muddle. Officials here are hopeful 
General Dawes and his associates have been able to 
point the way. Formal comment was not forthcom- 
ing. The State Department was silent. Secretary 
Hoover discussed the necessity for an adjustment on 
reparations without touching specifically on the 
Dawes proposals.” 

The Berlin cable dispatches made available here 
yesterday morning as to Germany’s attitude were even 
more encouraging than those previously received, to 
which reference has been made. For ‘instance, the 
New York “Times” representative in the British cap- 
ital said: “In the mass of to-day’s [Thursday] Ger- 
man comment on the Dawes report two things stand 
out: regret that it fixes no definite total payment to 
be exacted from Germany and the belief that despite 
veiled phraseology the experts framing the report 
consider evacuation of the Ruhr by France necessary 
to the success of the panacea suggested by them for 
German ills. These two lines of thought appear in 
statements of views which in other essentials most 
widely diverge.” It was not at all strange that he 
should have said, in commenting upon the death of 
Hugo Stinnes, that “Germans are now wondering 
what effect the death of the most powerful individual 
in Germany will have on the country’s affairs, com- 
ing as it does at the moment when the arrival of the 
Dawes report and the approaching elections are fill- 
ing people with deep anxiety regarding the future. 
The drop in the shares of the many Stinnes concerns 
which began with news of his imminent death shows 
the extraordinarily important position he occupied.” 
The New York “Herald-Tribune” representative in 
the German capital cabled Thursday night that, 





“making all due allowances for the political compli- 
cations which may arise from the election on May 4 

-before which date Germany is hardly likely to ex- 
press herself officially with regard to the Dawes re- 
port—of an ultra-reactionary Reichstag, it may be 
stated to-day without qualifications that Germany 
will accept the experts’ recommendations. In doing 
so Germany may ‘have her fingers crossed,’ as it 
were, and her tongue in her cheek, but she will ac- 
cept. She cannot do otherwise.” 


Of course, it has been realized that equally as im- 
portant as the attitude of the various Governments 
toward the Dawes Committee report is the method 
of procedure in beginning negotiations between 
France and Germany—with the recommendations of 
the report as the basis. The Paris correspondent of 
the New York “Times” cabled on the evening of 
April 9 that “now that the Reparations Commission 
has got the experts’ report, its next task is to decide 
what to do with it.” He pointed out that “the busi- 
nesslike thing to do, one member of the Commission 
said this afternoon, would be to present it to Ger- 
many as a firm offer. That course is not, however, 
practicable at present. Neither can the Reparations 
Commission officially send the report to the German 
Government and ask if it would be accepted if of- 
fered. Some middle way between these two courses 
must be found either by the Reparations Commis- 
sion or by the Reparations Commission plus the Al- 
lied Governments.” Continuing, he declared that 
“the whole political aspect of the problem must be 
dealt with by the Allied Governments and definitely 
settled before any firm offer of a plan can be made 
to Germany. In the meantime the discussion of its 
practical application will be conducted between the 
Reparations Commission and the German delegation 
attached thereto. It may even be decided by the 
Commission to invite the German Government to 
submit either a written or an oral criticism which it 
would be hoped would be of a constructive kind.” 
As noted in an earlier paragraph of this article, the 
Commission, at a session in Paris yesterday, unani- 
mously voted to approve the report, if it is accepted 


by Germany, and to grant that country a hearing on 
April 17. 

The committee of which Reginald McKenna is 
Chairman also made its report to the Reparations 
Commission on Wednesday morning. Its task was 
to ascertain the amount of German property held in 
foreign countries and the most effective way of se- 
curing its return. In an official summary of its re- 
port it was stated that “the committee estimates 
that German capital abroad of every kind, whether 
liquid or in permanent investments, was not less on 
Dec. 31 1923 than 5.7 milliard gold marks and not 
more than 7.8 milliard gold marks, and it thinks the 
middle figure of 6.75 milliard gold marks is the ap- 
proximate total. This figure, by comparison with 
the 1914 estimate of German foreign holdings, shows 
a reduction in foreign holdings of approximately 21 
milliard gold marks. In addition to the foregoing, 
foreign currency now in Germany approximates 
1,200,000,000 gold marks. It must be remembered 
that foreigners hold property in Germany which has 
a counterbalancing effect, and the committee esti- 
mates the value of such property as from one to one 
and a half milliard gold marks.” With respect to 
securing the return of German capital, the commit- 
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tee asserted that “the only way to prevent exodus of 
capital and encourage return is to eradicate funda- 
mental causes. Inflation must be permanently 
stopped ; the budget must be balanced and a bank of 
issue on a sound basis established.” The further ob- 
servation was made that “the committee knows the 
conclusion of the first committee of experts and if 
effect is given to their recommendations it thinks 
that a considerable part of German assets abroad 
will return to the ordinary course of trade.” The 
claim was made that “Austria is a case in point 
where, under a stabilized currency, the necessities 
of trade bring back existing foreign holdings.” In 
conclusion the committee suggested that “while be- 
lieving that special legislation is not required when a 
country’s finances are on a stable basis, nevertheless, 
during the period of transition, the committee sug- 
gests that Germany might grant an amnesty for a 
limited time to those bringing their capital back, 
who violated German law in sending it abroad, and 
that special terms be offered for subscriptions to 


Government loans which are made in foreign curren- 
cies.” 





It was gratifying to note in an Associated Press 
dispatch from Brussels that at a conversation at that 
centre on Thursday between General Charles G. 
Dawes, Premier Theunis and Minister of Economics 
Van de Vyvere, “the funding of Belgium’s foreign 
debt, especially that portion concerning the United 
States, was virtually decided upon.” The Premier 
was quoted as saying to General Dawes: “The great 
American Republic gave us evidence of its precious 
friendship, but Belgium will pay her debts; never 
fear. You must first give us time to reorganize our 
finances and put our house in order, so that our franc 
in the exchange market will be in such a position 
that we will not be considered a ‘poor country 
cousin.’ At last, through your great report, we are 
beginning to see clear through the reparations prob- 


lem. We have given our word, and Belgium keeps 
her word in war or in peace.” 





The British Labor Ministry continues to meet with 
opposition in the House of Commons. At the ses- 
sion of the latter body Monday evening the Cabinet 
sustained a technical defeat “by nine votes, 221 to 
212, on the much-abused measure known as the Evic- 
tions bill.” The New York “Times” correspondent 
observed that “in ordinary circumstances such a 
consummation would mean the eviction of the Gov- 
ernment, but no such serious consequence is likely 
to follow in this case. Premier Ramsay MacDonald, 
harking back to the speech in which at the opening 
of the session he had indicated the Government’s pol- 
icy in such emergencies, gave a clear intimation that 
he would not regard the decision as a vote of no con- 
fidence.” The correspondent added that “another 
Government defeat later in the committee, over the 
validity of some war charges, did not alter the situa- 
tion.” Commenting upon the outcome of the voting 
on the Evictions bill, the “Times” representative 
said: “The result of to-night’s division did not come 
as a surprise. In some quarters it is regarded as the 
inevitable sequel of the faltering indecision with 
which the Government appeared at every stage to 
have tackled the problem presented by the Evictions 
bill. That measure, which at first proposed to lay on 
the landlord the responsibility for sheltering tenants 
unable because of unemployment to pay their rents, 





== 


was held by the Opposition to have been introduced 
by the Government as sop to its impatient, extremist 
wing from the Clyde.” 

In cabling the next day regarding the two defeats 
of the Labor Ministry the night before, the London 
correspondent of “The Sun” of this city said that 
“although Prime Minister MacDonald is not treating 
last night’s two defeats as votes of no confidence, 
the view held in political quarters and in part of the 
financial world is that the Government’s muddle 
over the rent bill, caused by its efforts to appease 
the extremist wing, has weakened its hold, and it is 
freely predicted that general elections will occur 
before autumn.” He declared also that “lack of lead- 
ership on the Treasury bench made it necessary for 
the overworked Prime Minister finally to take 
charge of the rents bill in an effort to put it through, 
which he would have done but for a split which oc- 
curred in the Liberal ranks and which found its lead- 
ers, Asquith, Lloyd George and Sir John Simon, not 
voting at all.” 





Apparently in an effort to work out of a difficult 
situation and to lessen opposition on the part of 
other political groups, the Labor Party has made 
concessions in the rent bill. In a wireless message 
on the night of April 8 the London correspondent of 
the New York “Times” announced that “to replace 
the evictions bill which was rejected by the House of 
Commons yesterday, the Labor Government has de- 
cided to substitute a measure of virtually identical 
substance, which was introduced by Ernest Simon, 
Liberal, and passed its second reading yesterday. 
The Simon bill covers the proposals of the defeated 
Government measure, except for the latter’s opening 
clause, which had to do with reimbursing landlords 
at the expense of the local authorities for failure to 
collect rents from unemployed tenants. Premier 
MacDonald announced in the House to-day that, 
though it was altogether unsatisfactory in its pres- 
ent form, the Government would adopt the Simon 
bill and invite co-operation of all parties in amend- 
ing it in committee.” 





According to London cable advices, rumors have 
been in circulation there that Premier MacDonald 
was going to resign. The New York “Herald-Trib- 
une” correspondent said in a cablegram on the eve- 
ning of April 8 that “rumors that the Premier was 
going to resign were current again to-day and many 
callers flocked to Downing Street. It was finally 
stated officially, however, that the Government has 
no intention of retiring at this stage.” He added 
that, “badly shaken by its Parliamentary reverses, 
the MacDonald Government decided to-day to re- 
main in office at least until after the forthcoming 
budget is passed by the House of Commons.” Com- 
menting upon the adverse vote on the Evictions bill, 
the same correspondent observed that “the fight over 
the Evictions bill is itself a’ minor affair, largely one 
of tactics. Independent observers declare that none 
of the party leaders is satisfied with the result of 
this purely domestic tussle. A measure differing 
only slightly from the Government bill has now 
passed its second reading, and this will be enacted, 
as Premier MacDonald told the House to-day that it 
is supported by him. This shows how trivial the 
points at issue which brought about a split in the La- 
bor ranks and resulted in a vote adverse to the Gov- 
ernment.” He added that “Premier MacDonald, 
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however, is beginning to feel the strain of leadership, 
especially as he is compelled to make frequent 
speeches in the House. The Scottish element in the | 
Labor Party is adding to his difficulties by its in- 
sistence on radical legislation, which has no possi- 
bility of adoption under the present constitution of 
the two Houses of Parliament.” 


Premier Mussolini scored a decisive victory at the 
elections in Italy that were held last Sunday. The 
Associated Press correspondent in Rome cabled as 
early as Monday evening that, “with two-thirds of 
the total election results now available, an over- 
whelming victory for the Fascisti is assured. There 
now remains to be seen only what seats candidates 
on the opposition tickets have secured. The latest 
returns show that 1,437,252 electors voted for the 
Governmceui list, as against 823,810 for the minority 
list. The defeat of former Minister of War Bonomi, 
the anti-Fascist leader in Milan, came rather as a 
surprise, as it was thought his personal following 
was sufficiently large to assure him a seat even if 
the rest of his ticket were defeated.” The Rome cor- 
respondent of the New York “Times,” in comment- 
ing upon the results, said they are “all the more re- 
markable in view of the great number of electors who 
exercised their right to vote. The poll reached about 
62% of the total number of qualified voters, which is 
remarkably high for Italy, where, usually, even in 
the most hotly contested elections, not more than 
55% of the electors go to the polls.” Continuing, he 
said: “The Fascisti maintain that the unexpectedly 
fine result of the elections proves that Premier Mus- 
solini’s star is still in the ascendant. The electors 
voted freely, and they gave Mussolini a majority 
which the Fascisti may well claim to be unprece- 
dented in Italy, where, owing to the great number of 
parties, it is difficult for any one to win a striking 
victory. The decisiveness of the Fascista victory is 
more readily apparent when it is considered that all 
the opposition parties combined succeeded in polling. 
roughly speaking, only one-third of the votes, and 
that the opposition also included several parties 
which had programs of frank collaboration with the 
Fascisti. Great stress is laid in all Government cir- 
cles on the general absence of episodes of violence at 
the voting stations. This is pointed to as proof that 
the vote was not coerced, because if the Fascisti had 
attempted to influence the voters by violent means, 
fights would inevitably have ensued, with many dead 
and wounded. During the period when the Social- 
ists and Communists were in power scores of dead 
and wounded fell in election battles reported from 
all over the country, while in the present elections 
the total toll of victims is two dead. If Mussolini’s 
position was strong before the election, it is much 
stronger now.” 





In a wireless dispatch on the evening of April 8 
the Rome correspondent of the New York “Times” 
stated that “final tabulation of the Italian elections 
shows that in round numbers, the Fascisti obtained 
4,600,000 votes, against 2,500,000 for all the other 
parties combined.” He added that “in this connec- 
tion it should be noted that the Liberals and Social 
Democrats fought the election with a program of 
open and frank collaboration with Fascismo, so that 
their votes should be added to those of the Fascisti. 
When this is done, there are 5,000,000 votes in favor 








announced that “the new Chamber will be composed 


| Of 374 Fasciti, 39 of the Popular Party, 26 Socialists, 
'22 Maximalists, 17 Liberals, 17 Communists, 12 of 


the Constitutional Opposition, 11 Social Democrats, 
7 Republicans, 3 of the Peasants’ Party, 2 Slavs, 2 
Germans and 2 Sardinian autonomists.” According 
to his information, “it is calculated that Mussolini 
can count on the support of 400 delegates in the 
Chamber, and that of the rest 35 will be listed as the 
Opposition.” 


ow 





Mussolini’s decisive victory appears to have met 
with great popular favor. The Rome correspondent 
of the New York “Times” cabled on the evening f 
April 10 that “Premier Mussolini received the great- 
est ovation of his political career to-night when he 
made his first public appearance in Rome since his 
wonderful victory at the elections last Sunday and 
addressed fully 100,000 citizens from the balcony of 
the Foreign Office.” Among the most striking state- 
ments in his speech were the following: “Rome 
works! Look around you and you will see energy 
and enterprise pulsating around you, because the 
Rome we dream of is not the capital of a small King- 
dom of antiquarians and must not rest content to be. 
‘What lesson can be drawn from last Sunday’s vic- 
tory?’ The lesson is: ‘Let all factions perish, in- 
cluding ours, provided our Italian country be great 
and strong and respected.’ ” 
Official discount rates at leading European cen- 
tres continue to be quoted at 10% in Berlin (which 
is the rate fixed on Rentenmarks last December and 
the basis on which nearly all transactions are now 
negotiated); 7% in Norway and Denmark; 6% in 
Paris; 544% in Belgium and Sweden; 5% in Hol- 
land and Madrid, and 4% in London and Switzer- 
land. On the other hand the Bank of India has re 
duced its discount rate from 9 to 8%. The former 
had been in effect since Feb. 14 last. In London 
the open market rates were slightly higher, being 
quoted at 2%,@3% for short bills, against 234@ 
27%, though three months’ bills remain at 344@ 
33-16%, unchanged. Call money at the British cen- 





tre was firm, advancing to 234%, but drop- 
ping to 134% yesterday, as against 214% 
last week. At Paris and Switzerland open market 


discounts remain at 514% and 3%, respectively, the 


same as a week ago. ‘ 


The Bank of England in its statement for the 
week ending April 9 showed a further addition to its 
gold holdings of £1,277, while reserve expanded 
£614,000, in consequence of a shrinkage in note cir- 
culation totaling £612,000. Moreover, the propor- 
tion of reserve to liabilities advanced to 18.15%, a 
gain of 1.72 over last week and comparing with 
17.61% in the week of March 26. At this time last 
year the ratio was 19.64% and in 1922 17.51%. The 
deposit items were heavily reduced, public deposits 
falling £3,435,000 and “other” deposits £5,557,000. 
The bank’s temporary loans to the Government fell 
£6,265,000, while loans on other securities declined 
£3,919,000. These reductions were attributed to the 
return of funds to the banks following the recent 
month-end strain. Gold holdings now are £128,115,- 
856, against £127,517,057 in 1923 and £128,863,163 
a year earlier. Reserve aggregates £22,132,000, in 


-_ 





comparison with £24,356,462 last year and £24,873,- 





of the Fascisti and 2,100,000 opposed.” He further 





820 in 1922. Loans amount to £75,932,000, compar- 
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ing with £68,88 
770 the year before that, while note circulation is 
£125,742,000, as against £122,910,595 in the corre- 
sponding week of 1923 and £122,439,345 in 1922. No 
ehange has been made in the bank’s official discount 
rate from 4%. Clearings through the London banks 
for the week were £920,010,000. A week ago the to- 
tal was £901,015,000 and last year £838,494,000. We 
append herewith comparisons of the different items 


of the Bank of England returns for a series of years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 1920. 
April 9. April 11. Aprti 12 Aprtl 13. April 14. 
£ £ £ £ £ 
Circulation. __.._..125,742,000 122,910,595 122,439,345 128,537,050 106,018,425 
Public deposits.._.._ 12,975,000 16,116,448 17,430,957 18,316,342 19,315,303 
Other deposits. ___.108,909,000 107,872,316 124,572,039 114,124,395 122,888,542 
Governm't securities 41,517,000 48,444,325 57,139,146 32,209,621 55,118,694 
Other securities..._. 75,932,000 68,884,287 77,673,770 99,692,685 79,891,326 


Reserve notes & coin 22,152,000 24,356,462 24,873,820 
©oin and bullion. _.128,115,856 127,517,057 
Proportion of reserve 


18,261,172 24,881,165 
128,863,165 128,348,222 112,449,590 


to liabilities. _. 18.15% 19.64% 17.51% 13.78% 17.50% 
Bank rate... .---- 4% 3% 4% 7% 7% 





The Bank of France in its weekly statement shows 
a reduction of 68,186,000 francs in note circulation, 
contrasting favorably with expansions aggregating 
307 ,581,000 francs registered during the two previous 
weeks. The total of notes outstanding is now 40,- 
145,376,000 frances, which compares with 37 ,296 ,948,- 
635 francs at this time last year and with 36,035,- 
467,585 francs in 1922. Just prior to the outbreak 
of war in 1914, the amount was only 6,683 184,785 
frances. Bills discounted underwent a contraction of 
nearly one billion francs—953,111,000 francs to be 
exact—during the week. This follows the very pro- 
nounced increases recorded in this item in recent 
weeks. A further small gain of 109,000 frances was 
registered in the gold item. The Bank’s gold hold- 
ings therefore now aggregate 5,542,009,475 francs, 
contrasting with 5,536,458,319 francs at the corre- 
sponding date last year and with 5,526 ,372,933 franes 
the year previous; of these amounts, 1,864,320,900 
francs were held abroad in 1924, 1,864,344,927 francs 
in 1923 and 1,948,367,056 frances in 1922. The 
various other items registered changes as follows: 
Silver increased 117,000 francs and advances rose 
175,701,000 frances, while on the other hand Treasury 
deposits fell off 10,941,000 francs and general deposits 
were diminished 362,778,000 francs. Comparisons of 
the various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1923 and 1922 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ———_—__———- Status as of. +--+ -- 
for Week. Apr.101924. Apr.121923. Apr. 131922. 

Gold Holdings— France. Francs. Francs. Francs. 
eer Inc 109,000 3,677,688,575 3,672,113,391 %3,578,005,877 
Abroad-_ No change 1,864,320,900 1,864,344,927 1,948,367 ,056 
TORE. 2cccace Ine 109,000 5,542,009,475 5,536,458,319 5,526,372,933 
Ge ctdaaesceoss Inc. 117,000 298,204,000 291,784,711 282,251,537 
Bills discounted. __Dec. 953,111,000 4,991,942,000 2,357.720,596 2,652,216,782 

Advances 


aE [nc. 175,701,000 2,646,444,000 2,175,354,194 2,370,255,799 
Note circulation.._Dec. 68,186,000 40,145,376,000 37,296,948,635 36,035,467,585 
Treasury deposits. Dec. 10,941,000 16,431,000 23,391,972 63,792,472 
General deposits. _ Dec. 362,778,000 2,526,681,000 2,040,603,362 2,134,461,987 





The 1 test statement of the Imperial Bank of Ger- 
many, issued as of March 31, reflected the strain of 
month-end settlements and disclosed the largest in- 
crease in note circulation of the year—83 quintillion 
marks. The statement was as usual featured by a 
umber of huge increases and decreases, chief among 
which may be mentioned an expansion of 300,000,- 
400,000,000,000,000 marks in Rentenbank loans, 141,- 
306,299,000,060,000,000 marks in Rentenbank notes 
and 118,723,638,000,000,000,600 marks in Renten- 
bank bills and checks. Bills of exchange and checks 


increased 74,618,210,000,000,000,000 marks, other 


4,287 the year previous and £77,673,- | assets 13,909,914,000,000,000,000 marks and other 











———— 





liabilities 38,238,133,000,000,000,000 marks. Large 
declines were shown in Treasury and loan associa: 
tion notes, viz. 2,061,999,000,000,000,000 marks, notes 
of other banks 6,322,000,000,000,000,000 marks, Ren- 
tenbank discounts and advances 13,534,850,000,000,- 
000,000 marks and deposits 87,851,456,000,000,000,- 
000 marks. In advances there was an increase of 
715,837,000,000,000,000 marks, and in investments 
69,465,000,000,000,000 marks, Total coin and bul: 
lion (which now includes aluminum, nickel and iron 
coins) gained 5,756,000 marks, while gold holdings 
aggregate 464,840,000 marks, an increase for the 
week of 33,000 marks. Outstanding note circulation 
has attained another new high record of 689,866,441,- 
¢61,871,000,000 marks, in compavison with 5,517, 


316,000,000 marks a year ago and 129,289,000,00( 
marks in 1922. ani 


The Federal Reserve Bank statement, issued after 
the close of business on Thursday, showed an in. 
crease in gold with slightly smaller rediscounting 
operations for the System, but further expansion at 
New York, accompanied by contraction in gold 
reserves. Taking the banks as a group, gold hold- 
ings showed a gain of $12,000,000. Rediscounts of 
Government secured paper declined $11,000,000; 
this, however, was counterbalanced by an increase of 
$11,000,000 in rediscounting of “all other” paper. 
Bill buying in the open market was reduced $16,- 
000,000. Earning assets fell $12,000,000 and depos- 
its $7,000,000. The local institution in its operations 
through the Gold Settlement Fund lost gold, so that 
its total gold holdings were reduced $15,000,000. 
Rediscounting of all classes of paper was augmented 
approximately $20,000,000. Open market purchases, 
on the other hand, were smaller by $5,400,000. In- 
creases were shown in earning assets, $18,000,000, 
and in deposits $8,000,000. Contraction was re 
ported in the amount of Federal Reserve notes in 
circulation, namely $6,000,000 for the System and 
$3,000,000 at New York. Member bank reserve ac- 
counts increased $1,800,000 nationally and $9,000,- 
000 locally. As to the reserve ratios, there was a 
small gain—.05%, to 79.3%, for the twelve report- 
ing banks; but a drop of 1.7% at New York, to 82.2%. 











Last Saturday’s statement of New York Clearing 
House banks and trust companies indicated a con- 
tinuation of the shifting of funds, with the result 
that surplus reserve was completely wiped out and a 
deficit of more than $11,000,000 created. The loan 
item was reduced $14,350,000. In net demand de 
posits there was a shrinkage of $19,618,000, to 
$3,827,408,000, which total is exclusive of $52,044,- 
000 in Government deposits, the latter amount un- 
changed from last week. Time deposits declined to 
$481,786,000, a loss of $7,506,000. Oash in own 
vaults of members of the Federal Reserve Bank was 
reduced $15,000, to $46,975,000 (not counted as re- 
serve). In reserves of State banks and trust com- 
panies in own vaults there was an increase of $328,- 
000, while reserves of these institutions kept in other 
depositories rose $187,000. There was a very heavy 
further lowering in reserves of member banks at the 
Reserve Bank—in amount of no less than $39,477,- 
000—so that notwithstanding the centraction in 
deposits, surplus was reduced $36,213,310, thereby 
eliminating all excess reserves previously held and 
leaving a deficit of $11,155,490. The above figures 
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for surplus are on the basis of reserves of 13% for 
member banks of the Federal Reserve System, but 
do not include $46,975,000 held by these banks in 
their own vaults on Saturday last. Little or no un- 
easiness was aroused by the showing just noted, 
since the situation is certain to be remedied in the 
course of the next week or so, when funds return to 
normal channels. 


A more active demand for call money was reported 
early in the week, and for a few days quotations 
were somewhat higher. They receded again, so that 
Thursday morning renewals were made at 414%. 
That was the prevailing rate yesterday. The calling 
of loans to which attention was directed while the 
higher rates prevailed, was believed to have been 
largely for special and temporary reasons. Time 
money was about 14 higher, but no one at all well in- 
formed was disposed to predict a real stringency in 
the local money market in the near future. There 
were some large transactions in the investment mar- 
ket, notably the sale of the $45,000,000 New York 
State Bonus bonds. The successsful syndicate paid 
a substantial premium for them, but did not experi- 
ence difficulty in reselling them to investors, 
as it announced yesterday morning that the 
entire issue had been taken. The _ regular 
bond market was fairly active also, but neither it nor 
the stock market made a heavy drain on the money 
market. Although the Dawes and McKenna com- 
mittee reports are out, it is still too early to speak in 
definite terms about the international loan for which 
the former provides. Business in this country ap- 
pears to be slowing down moderately in some lines. 
The latest reports indicate that this has been most 
notable in the steel industry. As the recession was 
first mentioned about March 20 the decrease of 130,- 
000 tons in the unfilled orders of the United States 
Steel Corporation as of March 31 should not have 
caused surprise. Apparently automobile manufac- 
turers are slowing down in some lines. For various 
reasons money may be a little firmer for a while, but 
obviously, if business in this country continues to 
fall off, there is no reason to look for any greater 
change. 


Referring to specific rates for money, the range for 
loans on call this week was 4144 @5'%%, in comparison 


with 4@514% a week ago. Monday the high was 
514%% and the low 44%, with renewals put through 
at the latter figure. On Tuesday call funds renewed 
at 5%, which was the maximum, while the low was 
444%. Increased ease developed on Wednesday and 
the renewal basis was lowered to 414%; the low was 
414% and the highest for the day 444%. Thurs- 
day’s range was 4144@4%%, with 414% the ruling 
rate. On Friday a single quotation of 444% was 
made, this being the high, the low and the renewal 
figure for the day. For fixed date maturities the 
market has ruled dull but steady and without quota- 
ble change. Throughout, sixty-day money was 
quoted at 44%, with 444% the rate for all periods 
from ninety days to six months. Offerings were 
fairly ample, though as the demand was light, the 
volume of business transacted was of moderate pro- 
portions. The figures here given apply to mixed 
collateral and all-industrial money without differ- 
entiation. 

- Mercantile paper rates remain at 444@434% for 
four to six months’ choice names, with 434% asked 





for names less well known. New England mill 
paper and the shorter choice names are passing at 
444%. A good demand was reported for the best 
names, especially from country institutions, and a 
fairly large turnover reported. | 
Banks’ and bankers’ acceptances have ruled at the 
levels previously current. During the early part of 
the week trading was quiet, owing to high rates 
quoted for call funds, but with the easing in the money 
market both local and interior banks came into the 
market as buyers for round amounts. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council is now 4%, against 
334% a week ago. The Acceptance Council makes 
the discount rates on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
4% bid and 374% asked for bills running 30 days, 
414% bid and 4% asked for bills running 60 and 90 
days, 444% bid and 41%% asked for bills running 
120 days, and 424% bid and 414% asked for bills 
running 150 and 180 days. Open market quotations 

follow: 
SPOT DELIVERY. 
90 Days. 60 Days. 
4@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks 

Eligible non-member banks 


30 Days. 


Prime eligible bills 4@3% 


4% bid 
4% bid 


There have been no changes this week in Federal 
Reserve Bank rates. 


The trend of prices in the sterling exchange market 
this week plainly indicated the high hopes entertained, 
both here and broad, of important betterment to 
follow in the wake of approval of the Dawes Com- 
mittee report by the nations immediately concerned. 
For the first half of the week the attitude of the 
market was one of suspense, with the general under- 
tone unmistakably optimistic. On Saturday last a 
sharp rise occurred which carried demand up to 
4 3414, a gain of about 3c. London sent higher cable 
rates which exercised the usual strengthening effect 
on local values. The improvement, however, was 
largely sentimental and buyers displayed extreme 
reluctance in the matter of entering into anything 
like extensive commitments. Consequently, this led 
to a recession on Monday to 4 32, although it was not 
long before prices again rallied and during the 
remainder of the week ruled between 4 33 and 4 34. 
Actual publication of the much-delayed reparations 
report on Wednesday failed to have more than a 
passing effect, it having been already largely dis- 
counted by preliminary statements as to its general 
purport earlier in the week, while toward the close a 
slight sagging developed, due to profit taking sales 
and lack of buying power. 

Bankers here attached little signifi¢ance to the 
apparent waning of enthusiasm on the part of 
operators over the terms of the report when pub- 
lished. That foreign exchange values should, how- 
ever, have responded to the extent they did furnishes 
testimony to the general belief that the end of the 
interminable reparations controversy is considered 
in sight. It is confidently pointed out that official 
acceptance of the report just completed will un- 
doubtedly presage a new era of international in- 
dustrial and commercial trade relations and prove the 
most important and beneficial forward step taken 
since the conclusion of the Versailles Treaty. Not- 
withstanding this wave of optimism, financiers of the 
more conservative type continue to advise caution 
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and to call attention to the many legal and political 
obstacles likely to intervene before final adjustment 
is reached. It is improbable that the report will be 
approved before the May elections in both France 
and Germany and in any event negotiations seem 
likely to be prolonged. The announcement from 
Paris yesterday afternoon that the Reparations Com- 
mission had approved the Dawes Committee report 
had a reassuring effect, but came too late to change 
prices materially. 

As to detailed quotations, sterling exchange on 
Saturday last was strong and appreciably higher; 
demand bills advanced to 4 31144@4 34%, cable 
transfers to 4 31144@4 34% and sixty days to 4 29@ 
4 32; the movement was due primarily to improve- 
ment in the European situation. On Monday, after 
early strength, weakness set in on rumors of a delay 
in the presentation of the Dawes report, and rates 
declined slightly with the range 4 32@4 34% for 
demand, 4 3214@4 3434 for cable transfers and 
4 2934@4 3214 for sixty days. Sterling was well 
maintained on Tuesday, though fluctuations were 
narrow and the highest for the day was 4 33 13-16 
for demand with the low 4 3234, while cable transfers 
moved between 4 33@4 34 1-16 and sixty days be- 
tween 4 30144@4 31 9-16. On Wednesday sterling 
rates rallied on publication of the Dawes’ Com- 
mittee findings, and demand bills were quoted at 
4 3324@4 34, cable transfers at 4 3354@4 3414 and 
sixty days at 4 3114@4 3434; comparatively little 
increase in activity was reported, however. Indica- 
tions of reaction were in evidence on Thursday, the 
result being to lower rates to 4 3254@4 335% for 


demand, to 4 327%4@4 33% tor cable transfers and | 


to 4 3034@4 31%% for sixty days. Friday’s market 
was dull and irregular; demand was quoted at 4 32% 
@4 33 3-16, cable transfers at 4 3234@4 33 5-16 
and sixty days at 4 30144@4 30 15-16. Closing quo- 


tations were 4 307% for sixty days, 4 331% for de- | 


mand and 4 333% for cable transfers. Commercial 
sight bills finished at 4 33, sixty days at 430%, 
ninety days at 42914, documents for payment 
(sixty days) at 4 3034 and seven-day grain bills 
at 4321. Cotton and grain for payment closed 
at 4 33. 

The week’s gold movement included a consign- 
ment of $5,205,000 on the Olympic and another of 
$945,800 on the Aquitania, both from England; 
also a shipment valued at $5,000,000 gold coin from 
Holland, destined for the Federal Reserve Bank of 
New York. No particular significance is attached 
to this importation, since the Bank has received 
several shipments of the precious metal from Holland. 
This lot was Austrian coin. A shipment of 240 boxes, 
valued at 250,000,000 gold franes, has been sent by 
the Bank of France via the destroyer Turbulent to 
England. It is explained that the gold merely 
represents the remainder of Great Britain’s share in 
the $16,000,000 gold paid over by Russia to Germany 
after the Treaty of Brest-Litovsk and later turned 
over to the Allies. 





Continental exchange likewise trended upward and 
important gains were registered in French and 
Belgian frances, Italian lire and also in some of the 
minor European currencies. Almost from the start, 
the market commenced to rise, and although trading 
was at no time more than intermittently active, 
advances of as much as 10 to 15 points were scored in 
a single day. Paris checks under the stimulus of 








reports that the Dawes report would be acceptable 
to France, opened at 5.741%; moved up by degrees, 
first to 59.84 and 5.9414, and then reached a high 
point of 6.04144. Antwerp franes moved similarly 
and reported a gain of 33 points to 5.16. Lire sold 
up to 4.47, although in this latter case the strength 
was attributable in no small measure to internal 
political developments in Italy. As time progressed, 
profit taking sales caused recessions and official 
announcement of the actual terms proposed by the 
experts for settlement of the reparations dispute 
failed to bring about any additional improvement. 
Instead, slight reactions occurred. This was not 
unnatural since considerable blocks of exchange had 
been purchased by speculators in anticipation of a 
sharp rally and when this did not materialize attempts 
to liquidate became more or less general. The 
action of the market could in no wise be construed, 
however, as indicating either alarm or disappoint- 
ment regarding the proposals themselves. After 
the first outburst of enthusiasm, operators soon began 
to realize that even in the event that the Dawes 
Committee report did not suffer the fate of previous 
reports of a similar character in the past, it in all 
probability had a long and devious path to travel 
before final adjudication and acceptance is reached, 
and operators once more settled down to await further 
developments. Cable advices at the close of the 
week telling of the acceptance of the report by the 
Reparations Commission was regarded as a favor- 
able augury, but came too late to affect quotations. 

Berlin marks did not share in the general upward 
movement. On the contrary, toward the close of 
the week there was a fractional lowering in the 
prevailing nominal quotation. Austrian kronen con- 
tinued stationary, while Greek exchange and the 
currencies of the minor Central European countries 
were steady but only slightly changed. Russian 
chervonetz are still being quoted at 5.23. In some 
quarters it is claimed that the apparent improvement 
in this currency is more fictitious than real and does 
not in reality reflect genuine betterment in economic 
and financial conditions in Russia, but is only the 
result of the extraordinary measures resorted to by 
the Russian authorities to prevent depreciation. 

The London check rate on Paris closed at 73.45, 
as compared with 74.85 a week ago. In New York 
sight bills on the French centre finished at 6.00%, 
against 5.7414; cable transfers at 6.011%, against 
5.7514; commercial sight bills at 5.994%, against 
5.7314, and commercial sixty days at 5.9414, against 
5.6814 last week. Antwerp francs closed at 5.091% 
for checks and 5.10% for cable transfers, which com- 
pares with 4.83 and 4.84 the previous week. Final 
quotations on Reichsmarks were 0.000000000021, 
against 0.000000000024 a week earlier. Austrian 
kronen were not changed from 0.0014\%. Lire 
finished the week at 4.411% for bankers’ sight bills 
and 4.421% for cable remittances. This compares 
with 4.37144 and 4.3814 last week. Exchange on 
Czechoslovakia closed at 2.9634, against 2.9714; 
on Bucharest at 0.5234, against 0.511%; on Poland 
at 0.000012 (unchanged), and on Finland at 2.52 
(unchanged). Greek exchange closed at 1.70% for 
checks and 1.71 for cable transfers, comparing 
with 1.7134 and 1.7214 the week preceding. 





As to the neutral exchanges, formerly so-called, 
while trading has still been of moderate proportions 
and featureless, some notable gains have been made 
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in sympathy with the upward movement in the other 
Continental currencies. Guilders were marked up 
about 21 points to 37.28. Swiss francs advanced 
more than 25 points, to 17.62. In the Scandinavian 
currencies, Danish exchange was strong, scoring an 
advance of 16 points, and Norway of 12 points. 
Swedish krona were steady, but not materially 
altered. Spanish pesetas opened the week at a high 
figure of 13.53, although later reacting to 13.44, or 
only a few points above last week’s close. 

Bankers’ sight on Amsterdam finished at 37.16, 
against 37.0914; cable transfers at 37.20, against 
37.1014; commercial sight at 37.10, against 37.00%, 
and commercial sixty days at 36.74, against 36.64% 
a week ago. Swiss frances closed at 17.53% for 
bankers’ sight bills and 17.54% for cable transfers, 
in comparison with 17.37% and 17.38% a week 
earlier. Copenhagen checks finished at 16.59 and 
cable transfers at 16.63, against 16.46 and 16.50. 
Checks on Sweden closed at 26.39 and cable trans- 
fers at 26.43, against 26.41 and 26.45, while checks 
on Norway finished at 13.72 and cable transfers 
at 13.76, against 13.67 and 13.71 a week earlier. 
Spanish pesetas closed the week at 13.36% for 
checks and 13.38% for cable remittances. A week 
ago the close was 13.35 and 13.37. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 5 TO APRIL 11, INCLUSIVE. 





| Noon Buying Kate for Cable Transfers tn New York, 
Value in United States Money. 
Country and Monetary- oe —— aes a 
Unt. 


Apr. 8. | Apr.9. | Apr. 10.) Apr. 11. 











EUROPE— we s Rt Ma Be ee 
austria, krone.------) 000014 | .000014 | .000014 | .000014 | .000014  .000014 
Belgium, franc..-..-) .0484 0487 0494 .0508 | .0506 0495 
Bulgaria, lev-------- .007289 | .007378 | .007310 | .007300 | .007311 | .007283 
Cwechosiovakia, Keone .029716 | .029715 | .029622 | .029626 | .029615 | .029618 
Denmark, krone----- 1655 | .1660 1659 1665 | .1664 1662 
England, pound ster- le : ‘on BS 

ling ..------------ 4.3391 4.3390 4.3289 (4.3374 4.3302 (4.3275 
Finland, m -----| 025035 | .025078 | .025027 | .025075 | .025038 | .025057 

weecneee 0578 | 0551 | .0585 0601 | 0597 | .0586 
Germany, reichsmark he Se ee a 
Greece, drachms - - - - - 017171 | .017246 | .017305 | .017289 | .017173 | .017054 
Aolland, guilder-----, .3721 | .3726 3725 8728 | .3721 3719 
Hungary, krone.-.--| .000014 | .000015 | .000014 , .000014 | .000014 | .000014 
(taly, lira----------- | 0443 0444 0443 | 0444 «| 0441 | 0439 
Norway, krone.-----| .1376 1373 | 1373 | £1380) |: 1375 .1373 
» Mark-.-----) b b b j b | b b 
Portungal, escudo----' .0310 0313 | 0317 +| .0310 | .0314 0314 
Rumania, leu. ------- 005104 | .005172 | .005161 | .005219 | .005227 | .005230 
Spain, peseta...----- . 1352 | 1343 |_:«.1342 1343 | 1344 | 1338 
Sweden, krona------- .2646 | .2647 .2643 2645 | .2643 .2641 
Switzerland, frane--- .1743 | .1746 | .1747 1756 1755 1751 
Vugoslavia, dinar _ 012337 | .012361 | 012343 | .012357 | .012363 , .012421 
ASIA— 
-*hina— j | 

Chetoo, tal... ---- | 7067 | .7100 | .7108 | .7117 | .7092 .7096 

flankow tael....--| .7113 | .7120 | .7127 =| .7133 =|: .7131 7119 

Shanghai tael------) 6936 | .6960 6958 6958 | 6952 | .6941 

Tientsein tael_----| .7133 .7183 | .7158 | 6167 | .7150 =| .7150 

Hongkong doliar---| .5066 | .5091 5081 =| .5089 =| 5103 | 5096 

Mexican dollar----)| .5023 | 5046 | 5027 = .5030 5032 | .5052 

Mentsin or Pelyany| 

dollar .....-----| .5025 | .5042 | .5038 .5042 -5050 -5108 

Yuan dollar. .----- | 6025 | .5042 5038 | .5042 | .5050 5142 
india, rupee. -------- | .3002 | .3010 .3011 =| 3023 «| .3023 8034 
Jnpan, yen...-------| .4205 | .4202 4206 | 4199 | .4190 A191 
Aingapore (8.8.) doller, 5022 | .5043 5028 | .5038 | .5041 5043 

NORTH AMER.— 
“anada, dollar..---- | 978967 | .979265 | .980012 | .952926 | .981934 | .980917 
Cuba, peso. .-.------- /1.000531 |1.000531 1.000500 |1.000500 |1.000500 [1.000500 
Mexico, peso-...-.-- | .482500 | .482917 | .482917 | .482917 | .482708 | .482917 
Newfoundland, dollar) .976313 | .976625 | .977313 | .980500 | .979313 | .978375 

SOUTH AMER.—| 
argentina, peso (gold) .7523 .7569 .7562 .7557 =| -.7506 .7503 
Brazil, milrels--- - - -- 1126 =| .1144 1131s |:-.1131 1127 | .1125 
Chile, peso (paper).--| .1019 | .1026 | .1025 | .1019 | “1027 |} .1031 
Urnguay, peso... .--) .7719 .7749 .7738 7732 ' .7738 .7740 





a Quotations fer German marks have been: April 5, .000000000000217; April 7, 
000000000000: 


d 217; April 8, .000000000000215; April 9, .000000000000215; April 10, 
.900000000000215; April 11, .000000000000217. 


b Quotations for Polish marks have been: April 5, .000000115; April 7, 


.000000114; April 8, .000000116; April 9, .000800115; April 10, .000000114; April 10, 
.000000114. 


As to South American quotations, the general 
situation rémains without essential change, although 
there was a tendency toward higher values up to 
the close of the week, when prices receded. Ar- 
gentine check rates closed at 33 and cable trans- 
fers at 3314, against 3314 and 33% last week, 
while Brazil exebange finished at 11.25 for checks 
and 11.30 for cable transfers, compared with 11.20 
and 11.25 the previous week. Chilean exchange 
closed at 101%, against 10.30, but Peru was not 
changed from 4 00. 





Far Eastern exchange remained about steady, at 
close to the levels of last week. Hong Kong finished 
at 511%4@51%{, against 507%%,@51\; Shanghai, 704%@ 
704, against 70@7014; Yokohama, 4234 @43, against 


4214@4234; Manila, 4934@49%, against 494%@ 
4934; Singapore, 5034@51, against 5014@50%; 


Bombay, 30144@30%4, against 3044,@30, and Cal- 
cutta, 3014@30, against 3034@30%. 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $4,295,669 net in cash as a result of the cur- 
rency movements for the week ended April 10. 
Their receipts from the interior have aggregated 
$5,935,469, while the shipments have reached $1,639,- 
800, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Out of Gatn or Loss 
Week ending April 10. Banks. Banks. to Banks. 
Banks’ interior movement | 





$5,935,469! 


$1.639.800 Gain $4.295,669 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCE OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUBE. 





Mo day, | Tuesday, |\Wednesd’y’| Thursday, 
Apr.7. Apr.8. Apr.9. Apr. 10. 


Saturday, Aggregate 
Apr. 5. 


for Week. 








Friday, 
Apr. 11. 


$ $ $ . $ $ | $ 
66 ,000 000! 76 ,000,000'60,000 ,000 68,000 ,C00'78,000,000'65.000 ,000!Cr. 413,000,000 














Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘lhese large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





April 11 1924. 














} April 12 1923. 
Ba.ks of———-_---_---- — —— —--—|-— —-—— 
| Gold. Stloer. | Total. Gold. | Silver Total. 
I a ea et pan Manele sat ee 
£ £ | £ £ £ 

England --'128,115,856, ....---- 128,115,856)127,517,057) .----~-|127 ,617.057 
France a_-_ 147,106,582 11,920,000 159,026 ,582)146 884,536) 11,640,000\158,524,536 
Germany -| 23,242,000 c3,475,040 26,717,040; 50,110,130) 3,572,333) 53,682,463 
Aus.-Hum.) b2,000,000 | 62,000,000) b2,000,000) b b2,000 ,000 
Spain_-.---'101,132,000) 26,382,000 127 ,514,000'101 018,000) 26 ,330 ,000)127 ,348,000 
Italy ..---, 35,198,000 3,423,000; 38,621,000) 35,399,000; 3,033,000) 38,432,000 
Netherl'ds.; 47,428,000 772,000) 48,200,000) 48,483,000) 559,000) 49,042,000 
Nat. Belg_ 10,819,000, 2,810,060, 13,629,000 10,757,000) 2,374,000) 13,131,000 
Switzerl'd_' 21,451,000} 3,816,000) 25,267,000) 21,316,000, 4,188,000) 25,504,000 
Hweden--_-' 15,071,000) __---.--| 15,071,000) 15,200,000! ____.--- 15,200,000 
Denmark - 11,643,000 609,000) 12,252,000; 1,681,000 245,000/ 12,926,000 
Norway .-| 8,182,000!  ......-.. 8,182,000) 8,115,000) ee la 8,115,000 
— r po 
Total week 551,388,438) 53,207 0401604 ,595,475|579,.480,723 51,941,3331631 422,056 
Prev. week 551,369,151) 53,075,0401604,444 ,191'579,262,292) 51,868,34 31,130,632 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b No recent figures. c It is no longer possible to tell the amount of silver 
held by the Bank of Germany. On March 15 1923 the Reichsbank began including 
in its ‘Metal Reserve’’ not only gold and silver but aluminum, nickel and iron coin 
as well. The Bank still gives the gold holdings as a separate item, but as under the 
new practice the remainder of the metal reserve can no longer be considered as being 
silver, there is now no way of arriving at the Bank's stock of silver, and we therefore 
carry it along as the figure computed March 7 1923. 





Destroying Public Confidence—The Endless 
Congressional Investigations. 

Naturally, man believes what he hears. The 
phrase, ‘‘and I have no reason to doubt it,” indicates 
a normal state of mind. We are not all skeptics, or 
cynics. If we disbelieved everything we hear our 
social and business intercourse would make poor 
headway. Yet it must be confessed that there is 
much “news” going the rounds in these days of polit- 
ical “investigations” that we take with a “grain of 
salt.” Nevertheless, the major process of mind is to 





believe. It requires a second precess, an analysis, or 
afterthought, to hold belief in abeyance. And there- 
fore in a well-planned campaign for the purpose of 











Apr. 12 1924.) 


awakening distrust it is counted good strategy to get 
to the public first with a statement of the case. 
Then, the opposition is put upon the defensive—and 
must overcome the natural inclination to believe. If 
we are not in error this first impression, “hard to 
overcome,” is a part of the new psychology which 
deals with the power of suggestion. Politicians are 
not wholly ignorant of the process. They sometimes 
use it. 

All this is preliminary to saying that to destroy 
the confidence of the people in their Government is 
an act, when done intentionally, which smacks of 
treason. When politics becomes so low as to attack 
government itself it is punishable in the Court of 
Public Opinion and should meet its proper sentence. 
This destructive method of attaining place and 
power has not even the sanction a theory gives to 
those who preach “the Overthrow.” To blast the 
Republic in the eyes of the people by attacking its 
representatives as criminals is a subterfuge of great 
danger, for the Government is not one or a dozen of 
the incumbents of high office. It is the spirit and 
substance of the best in the minds and hearts of 
those who erect it above themselves for their own 
protection and guidance. It is a conception wrought 
into the fabric of law and administration. It is for 
reverence, not for repudiation. It is all the people 
and not a few office holders. 

So that when this suggestion of sinister evil, this 
loud announcement of wholesale corruption, is 
broadcast by and through the power of a responsible 
source, say a co-ordinate division of the Government, 
sitting for the purpose as a prosecutor, court and 
jury, if such an example might be supposed, then the 
busy, hurrying, careless, easy-going and easy-believ- 
ing citizenry receive a first impression which is 
“hard to overcome.” And with all the elements of 
the disgruntled howling for help—it can hardly be 
considered wise to add fuel to the flame of discon- 
tent. We shall soon enough, if not all too soon, have 
revolutionary and incendiary talk born of minds dis- 
eased, without making our politics a medium for 
awakening distrust. It is not always true that it is 
better that ninety and nine guilty escape than that 
one innocent man be punished—for the innocent are 
sometimes openly sacrificed for the public good in 
many of our laws and customs, but it is better that a 
few scoundrels in office escape than that the Gov- 
ernment be undermined by innuendo and insinua- 
tion. 

An “investigation for the purpose of ascertaining 
a state of facts as a basis for the enactment of law by 
a legislative body is clearly distinct from one for the 
purpose of unseating a high official of the executive 
branch of the Government. Within specified limits 
the House of Representatives may lay the founda- 
tion for a bill of impeachment, and there is special 
provision for the trial to follow. But to the lay 
mind this does not warrant the Senate in an “inves- 
tigation” proceeding to oust a Cabinet officer, nor 
for the preferment of a “request” to the Chief Execu- 
tive of the nation to ask for the resignation of an ap- 
pointee, sitting with him in framing executive action 
and the enforcement of laws. There has been in- 
creasing uneasiness over the growth of power and 
concentration of authority in the President. But is 
it not partly due to the enactment of laws providing 
for bureaus, boards and commissions? Once the 
President is ordered thus to undertake new admin- 
istrative duties, can it be said that the Senate, as 
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part of the legislative branch, is authorized to super- 
vise the execution of these tasks, and demand cer- 
tain steps to be taken for the punishment of appoin- 
tees derelict in their duties. An investigation before 
the enactment of law is wholly different to one after 
the law. There is still another co-ordinate and inde- 
pendent division of the Government—the Judicial. 
In this there is ample room for the indictment, seiz- 
ure and trial of those charged with crime. Is the 
Senate provided for the purpose of prodding the 
courts into action? 

But we leave these questions to say that a Govern- 
ment stricken in its heart by one of its chief divisions 
must some time fall unless the people rightly ap- 
praise the weight and force of attacks such as have 
recently been made. The spectacle we have lately 
witnessed is not inspiring. It is depressing. Thou- 
sands who read little and analyze less will jump to 
the conclusion that our very form of government is 
a failure—a failure because, no matter which party 
is invested with power, there will be fraud, bribery, 
malfeasance. A slugging match between two par- 
ties is not conducive to reverence and respect for the 
great Government we have erected above us. And 
when the people sicken and turn away, the hour of 
the grafters has struck. There is a right way and a 
wrong way to do everything. It cannot be the right 
way to institute and carry on these numerous, and 
generally futile, investigations, if we are to main- 
tain the sanctity of Government and independence 
of the courts. It is not necessary to point out that 
little has been proven; that testimony has been had 
by witnesses without “character” such as a court 
trial would demand; that in one of the important 
matters the case was referred to the courts for ac- 
tion. But it is important to remember that “sugges- 
tion” and first impressions may be and often are mis- 
leading. If those entrusted with special duties in 
one division attack thus those in another division, 
can they themselves have proper respect for govern- 
ment and can the people be expected to be loyal to a 
(;overnment characterized as not worthy of it? 








Business and the Social Order. 

When we begin to contrast a bureaucracy with a 
republic there enters into the consideration the in- 
fluence of the social order upon each. The republic 
is nearer to democracy with its common and middle 
plane of life; the bureaucracy is nearer to an autoc- 
racy with its high living and shallow but selfish pur- 
poses. Our drift toward paternalism, toward super- 
vision and control of primary industry, is due in 
part to our new mode and method of living. A social 
order bent on obtaining wealth at any cost has scant 
time for sober thinking and deliberate analysis. 
Business conduct is cheapened by the uses to which 
success therein are devoted. The slow, sure con- 
structive effort gives way to dashing and spectacular 
endeavor. The time limit set upon accumulation ren- 
ders the foundations insecure and the superstruc- 
ture weak and unstable. If a man cannot get rich 
quick, why try to get rich at all? Better, eat, drink 
and be merry, for to-morrow we die. And there are 
no pockets in shrouds. Labor and capital, there 


fore, in their motives and endeavors, are both af.- 
fected by the insatiate social desire for show, pleas- 
ure and diversion. The “little span” must be made 
to cover the most and best of everything. 

Yet this material existence is necessary to any 





spiritual accomplishment. . Looked at in the proper 
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light it is wholesome and invigorating. 
only means to contemplation and rest. It is a noble 
opportunity for service. But the very fact that 
classes are constantly beseeching Government for 
aid is proof that our whole scheme of commerce and 
industry is becoming tainted with speculation. Men 
do not, as in former days, begin humbly and grow by 
constant slow accretions. The plant must now be 
sent forth fully equipped. It must be able to make 
money fast. It must reach the goal of great riches in 
a few short years. It must pay dividends from the 
start; and by sudden combinations and spectacular 
drives it must destroy its rivals and command a clear 
field. For the object is not a lifetime of endeavor, 
but a lifetime of ease. The social whirl demands 
freedom from care, responsibility, work. The world 
calls with the voice of a siren. Travel, adventure, 
pomp, pride of vast ownership, power by means of 
corporate direction, all these are necessary to the 
golden goal we name success. 

Hence, the many, and the many, however sharp 
they drive the bargains of business, never come 
within striking distance of the splendid goal, become 
disgruntled and dissatisfied with the environment 
of life, with the protective purpose of a representa- 
tive republican form of government. Until the so- 
cial order is cleansed of its fever for fast living, busi- 
ness will reflect the desires and diseases of society. 
Hence life in a bureaucracy is less frugal and indus- 
trious than in a republic. Democracy is a dream of 
the times, but it must be a democracy of the very 
rich. Those who have builded, by the constant en- 
deavor and concentration of a long life, the magnifi- 
cent corporate industries that now supply our wants 
and needs; that represent careful and continued re- 
investments of capital and profits; that employ mil- 
lions of workers, that, taken collectively, constitute 
the nation one of the great commercial integers of 
the world; are regarded by the unsuccessful, who 
want but will not work and wait, as sinister minis- 
tries of oppression. 

Why—unless it be that the social order demands 
that form of equality which enables each man to ex- 
ercise supreme power for seductive pleasure? Is it 
better for that self-expression which means making 
the most of life with the means at hand, that all be 
equally rich, or all equally poor, or that both rich 
and poor have the freedom of endeavor and inter- 
mingle in effort each after his own mind? If the 
latter, there is no room for paternalism and legisla- 
tive aid to class or vocation. If the former, the more 
bureaus, boards and commissions we can have, the 
better. But we shall not face this problem fairly 
until we come to realize that this great business 
structure we have erected is merely a home for free 
workers, believing in work and loving it for its own 
sake, knowing that it is the means to an end and not 
the end itself, convinced that effort under natural 
law is the divine decree and that endeavor controlled, 
cabined and directed by man-made law is servi- 
tude. 

There are many men who say, and say sincerely: 
“T do not want a million.” But a large number of 
these want a hundred thousand—and they want it 
now, before they die. They try to make it by short 
turns in business. Very often they fail—and become 
embittered, even become the prey of political dema- 
gogues whe disorder the Government to their aid. 
Why do they demand of life a hundred thousand? 


It is the 


living conditions”—by this is meant that they set 
the mark of conduct by those just above them, though 
they may be unconscious of their innate greed and 
selfishness. These might study with profit the fable 
of the tortoise and the hare, but they do not. They 
plunge, they take a flyer in stocks on the side, they 
buy high-promising but worthless securities, and 
they whip their own private business concern into a 
gallop until it runs away with them and they land 
in the ditch. And all because some who have been 
more successful are getting more than they out of 
life. The old democracy of frugality and thrift is 
dying at the hands of a fevered society. 

We will never have a stable economics until we 
have more economy in the social order. We will 
never have a progressive business regime until we 
have more thought of service in work and industry 
and less thought of success. We need new defini- 
tions of essentials, new aims in endeavor. We can- 
not escape from work and trade. Our environment 
in the “best of worlds” is fixed by a power we cannot 
overthrew. All talk of lessening hours, improved 
labor-saving machinery, enforced control of enter- 
price we do not own, part in management, organiza- 
tion for coercion where honest toil fails, leads, and 
leads through the new panacea of bureaucracy, to- 
wards a social order devoid of content and plenty 
for the masses. Weare taking the wrong road. And 
unless our social ideals are changed we shall con- 
tinue therein. Vocational training in how to make a 
living is a mere subterfuge beside that education in 
rightful living that lifts man above his vocation to 
spiritual heights where envy of wealth and hatred of 
the fortunate are lost in the dignity of masters who 
are superior to contrasts in society. 

The change we need is a change of heart as well as 
head. We can energize common business by making 
it more simple and direct, not to say more temperate 
and honest. The teachings of covetousness which 
deride the inequalities incident to the freedom of 
business endeavor are destroying our peace of mind, 
corrupting our commerce, and degrading our social 
order. There is talk of the golden rule in business, 
but it is already there wherever it exists in the hu- 
man heart. Business is not now all bad—it is mostly 
good. Its own laws are the giving of good for good, 
of value for value, but we are in danger of depriving 
it of the power for self-directed service by making it 
the slave of Government. Of what use are technical 
schools, industrial organizations, training in eco- 
nomics, while the object of life remains in the accu- 
mulation of wealth rather than the service to man. 
We do not need a religious crusade to tell us this. 
We only need consecration to the “simple life.” Rac- 
ing up and down the highways in painted wagons 
does not build libraries nor use them. Hurrying 
along the pathway to death without stop or surcease 
does not give opportunity for moulding a business to 
its greatest good. 











New York Stock Exchange Ruling on Government of 
Switzerland Bonds. 


The following announcement was made, on April 10, by 


E. V. D. Cox, Secretary of the New York Stock Exchange.: 

The Committee on Securities rules that contracts for Swiss Confederation 
(Government of Switzerland) 544% External Gold Loan Bonds, due 
April 1 1946, ‘“‘when issued,” must be settled on Thursday, April 17 1924, 
by delivery of temporary bonds. 

* The accrued interest from April 1 1924 to April 17 1924 (viz., 16 days) 
will amount to $2.4444 per $1,000 bond. 

Settlement of contracts may be enforced “under the rule” beginning 
April 17 1924. 


The offering of these bonds was referred to in our issue of 





Because (it is a poor phrase) they want to “better 


Saturday last (page 1609). 
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Railroad Gross and Net 


The earnings of the steam railroads of the United 
States for the month of February, according to the’ 
compilations we present to-day, meet expectations in| 
making a totally different comparison with a year 
ago than was the case in January. In the last men- 
tioned month there was a heavy loss in both gross 
and net, while now for February there is a substan- 
tial improvement in the gross and net revenues alike 
as compared with February 1923. In reviewing the 
figures for January, in our issue of March 15, we 
indicated that a change to better results was likely. 
We pointed out that in January the traffic of the 
roads the present year, though very large, had not 
b en of the extraordinary proportions of that of Jan- 
uary 1923, when trade was in the full flush of the 
activity which later in 1923 considerably dimin- 
ished. At the same time it was evident that during 
January 1924 the slow industrial reaction which had 
been in progress since the summer of 1923 had about 
spent its force. 

The present period of recovery began in December 
1923 and continued under increasing headway until 
in February 1924 tonnage again began to run very 
heavy—new high records, indeed, for the time of year 
being established, the weekly freight statistics show 
ing that in no previous February had the revenue 
freight traffic of the carriers, taking them collec- 
tively, been of such magnitude as in February 1924. 
Thus for the four weeks of February the present year 
the loading of revenue freight by the railroads of the 
United States was 3,617,432 tons, against 3,361,599 
tons in the corresponding four weeks of 1923 and 
only 3,027,886 tons in the fou. weeks of 1922. This 
change in conditions now finds reflection in the Feb- 
ruary returns of earnings. Of course, also, the fact 
should not be overlooked that the month the present 
year had one extra day, 1924 being a leap year. Our 
figures show that the February 1924 gross earnings 
were larger by $31,939,712 than the gross for Feb- 
ruary 1925, the increase being somewhat over 7%, 
and that expenses were less by $1,447,658, thus giv- 
ing a gain in the net of $33,387,370. The ratio of im- 
provement in this last instance is over 47%, which 
will give an idea of the extent of the transformation 
effected in the character of the showing as between 
January and February. As a result of the increase 

the total of the net (before the deduction of the 
taxes) stands at $104,117,278 for the month the pres- 
ent year as against only $70,729,908 for February 
1923, as will be seen by the following: 


Month of February (192 Roads) 1924. 1923. Inc. (+) or Dec. (-——). 
EEO 235,506 235,876 —370 0.16% 
CE SEE $477 ,809,944 $445,870,232 +$331,939,712 7.16% 
Operating expenses_.......---- 373.692,666 375,140,324 -—1,447,658 0.39% 

(78.21%) (84.14%) 





$104,117,278 $70,729,908 +$33,387,370 47.19% 

The reduction shown in the expenses, in face of 
larger gross earnings and a larger volume of busi- 
ness done, deserves a word of attention. It is ascrib- 
able almost entirely to the difference in the weather 
conditions in the two years, and the remark applies 
to January as well as February, in which month also 
expenses were lower than in 1923, though on a 
smaller total of gross and a diminished volume of 
business. The winter was mild practically all over 
the country the present year, in February as in Jan- 


uary. In 1923, on the other hand, the winter was of’ 
unusual severity in many parts of the northern half 
of the United States and the situation then was 


Earnings for February 


worse in February than in January, in part because 
of the cumulative effects of the unfavorable meteor- 
ological conditions. In January last year the roads 
in New England and northern New York suffered 
from repeated snowstorms and from the depth of the 
accumulative snowfall. In February these sections 
continued to be afflicted in the same way and the 
trouble also extended to many other sections of the 
country—in fact, as we pointed out at the time, to 
practically all parts of the country outside of the 
South. The result was to embarrass transportation 
and to add greatly to the cost of operation, expenses 
being heavily increased in all directions. The pres- 
ent year, with no such interference by the weather, 
or at least only occasional interference in isolated 
cases, it was possible to bring expenses back some- 
where near to the normal, and it will be noticed that 
the ratio of expenses to earnings the present year 
was only 78.21%, as against 84.14% in February 
1923. 
It must not be supposed that there was any loss 
in the gross earnings last year and that we are com- 
paring with diminished totals of the gross at that 
time. The falling off was entirely in the net earn- 
ings and, as just stated, was occasioned by adverse 
weather conditions. In the gross then there was an 
increase in amount of $44,745,531, or 11.18%. The 
present year’s increase in the gross comes on top of 
this increase last year. But with $44,745,531 in- 
crease in gross in February 1923 there was an aug: 
mentation in expenses of no less than $50,988,243, or 
15.76%, leaving a loss in the net, therefore, of $6,242,- 
712, or 8.15%—all which loss, as we have seen, has 
the present year been recovered many times over. 
On the other hand, there were losses in the gross 
both in 1922 and in 1921, but large gains in the net 
by reason of sharp cuts in the expenses in these ear- 
lier years, cuts which were then an imperative re- 
quirement following the tremendous augmentation 
in expenses during the period of Government opera- 
tions of the roads. In February 1922 our compila- 
tions showed $4,772,834 decrease in the gross, but 
$54,882,820 increase in the net, the result of a reduc- 
tion in expenses of $59,655,654. And this followed 
$19,171,075 decrease in the gross and $11,536,799 in- 
crease in the net in February 1921. The loss in the 
gross in 1921 would have been very much larger, as 
the country at the time was suffering intense pros- 
tration of business, except that the roads were still 
enjoying the benefits accruing from the great ad- 
vance in rates authorized by the Commerce Commis- 
sion at the end of the previous July—an advance 
which it had been computed would add on the same 
volume of business $125,000,000 a month ($1,500,- 
000,000 per year) to the revenues of the carriers. 
The reduction in expenses at that time was also 
smaller than it would have been because of the wage 
award made by the Railroad Laber Board the pre- 
vious July, and which on the volume of traffic then 
being done it was computed would add an average of 
$50,000,000 a month to the payrolls of the roads. 
Nevertheless, the decrease in experses then reached, 
as we have already seen, $30,707,874, or 7.40%. 

In 1920 and previous years expenses had been run- 
ning up at a frightful rate. In February 1920 our 
compilations showed $16,428;891 loss in net on $72,- 


? 





431,089 gain in gross, reflecting an augmentation in 
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expenses of $88,859,980. In that year (1920) the 
February expenses were swollen in unusual degree 
by the adverse conditions under which railroad op- 
erations had to be carried on at that time. The win- 
ter weather encountered in February 1920 was in- 
deed of exceptional severity and it was all the more 
noteworthy because in sharp contrast with the ex- 
tremely mild weather of the year preceding and comn- 
parable only with the weather of 1918, when the 
country was still in the throes of war. Temperatures 
in 1920 were perhaps not quite so low as in l’ebruary 
1918, but the fall of snow was immensely heavier and 
the interference with railroad operations correspond- 
ingly greater. ln February 1919, notwithstanding the 
winter was extremely mild, as already stated, and 
colmparison was with weather in 1918 of exceptional 
severity, accompanied by snow blockades, railroad 
embargoes and freight congestion of great intensity, 
expenses increased so heavily that a gain of $61,656,- 
597 in gross was converted into a loss of $1,191,014 in 


net. In February of the years preceding, results 
were just as bad. In other words, for February 1918 


»)- 


our compilation showed $25,148,451 gain in gross, 
accompanied by $54,093,271 addition to expenses, 
leaving $28,944,820 loss in net, while the year before 
(February 1917) our tables registered an increase of 
$2,655,684 in gross but a contraction of $21,567,362 
in the net. It was this long continued rise in ex- 
penses, with resulting losses in net, that furnished 
the basis for the subsequent reductions in the ex- 
penses. In the following we give the February totals 
back to 1906. We use for 1911, for 1910 and for 1909 
the Inter-State Commerce totals, but for the preced- 
ing years we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in 
these earlier years, owing to the refusal of some of 
the roads in those days to give out monthly figures 
for panticessen. 




















Cross Karntngs. Ah Net Earnings. 
Year, |—-——_—_--—- --- + - R —_——_----—- 

Year j Year Jacrease or | Year | Year { Increase or 

Gtoen . | fveaset 6. Decrease. 3 Geen. [re oatn g. | Decrease. 
+ Al J | % | \. | > 
190 .1120,728,671] 95,626,938) 4+ 25, 102, 733 33, 4ah. 634!19 937,363) +13, 549, 271 
1907 - sal : 3, 920 S10) 115, 123, 660) + 8,797,150)380, ‘669 ,082/32,319,6% 1,650,601 
1908 - 123,389,288) 141 ,102,297!-—17,713, 009! 26,154,613'34,919, "O15 . 3"764.602 
1909 _. -|174, 423, $31)161,0 085,493! + 13,338,338 |49,194,760/37,311 ,587| + 11,883,173 
1910 ___|202,825,380/174,574 962) + 28,250, 418}! 56,976 ,253|49,241 '904| + 7,734,299 
1911 ___|199,.03% , 257/202, 492,120| —3,456,863/49,888,584'56,920,786! ---7,032,202 
1912 _../218 031,004|197,. 278, "039! + 20.752, 155'57, AL, 107/49'135 (95: 8] +8.275,149 
BESS «aos -|232, 726,241 215,336,929) + 14,389, 312/59: 461,341'57,458, pial + 2,002,769 
1914 __ _|209,233,005|223,056 ,143)|-- 23,823,1 33/39, 657, 965 59 553, 012)—- 19,895,047 
1915 ___}210,860,681}212,163,967 1,303,286 |51,257 ,053 39,274, 776| + 11,982,277 
1916 __. 267, 579 "314! A9 573,963) + 58 005, 851/79 ,929,463/51 (043. 1: 20} 4 + 28,886,343 
1917 - 71,928,066/269 ,272 ,382 2| roe 555, 684 58,904, ro 80,351,661 21,367,362 
1918 ... 285 .776,203|260 627 ,752 4 25,148,451 /2 lov, ,305,808/ 56,250,628! 28,944 820 
1919 _._/351,048,747/389,292,150) -+- 61,656, 597|27,623. 400 |28'814 420) - 1,191,014 
1920 -. -la2n; 150, 876/348, 749 .787| +72,431.¢ 189/10, 688,571 '27 ,117,462|-— 16, 428, 891 
1921 .1405,001,273) 424,172,348 ae hiss 075'20,771,731) 9,234,932) + 11,536,799 
1922 . --|400, 430, 580) 405 200,414; 1,772,834 76,706, 840) 21,824,05 20! 4 5A, S32. $20 
1923 --|44 4,.891,872'400, 146,341 4,745,531'70, 387.6 22/76,630,334) 6,242,712 
1924 __ 477. 809,944 ' 445, 270,232) +3 31, 939, 712 104117 278'70,729,908' + 33,387,370 
@Note.~—includes for February 101 roads in 1906, $4 in 1907; in 1905 the returns 


were based on 151.580 miles of road; in 1909, 232,007; in 1910, 239,725: in 1911, 
Beta ata iy yh sanhtn totes ee tte a8 oar aoe 
in 1921, 235,653: in 1922, 235,625; in 1923, 235,399; in 1924, 235,506. 

In the returns of the separate roads we find strik- 
ing confirmation of what has already been said con- 
cerning the transformation wrought the present year 
in the character of the results by the revival of busi- 
ness and the absence on any considerable scale of in- 
terruption to transportation by unfavorable weather 
conditions. Im gross and in net alike we have in 
the case of the separate roads a long list of gains, 
some of them for very large amounts, with only a few 
losses of amy consequence, either in the gross or the 
net. The gains,.in the net. at least, are mest pro- 
nounced on the reads that. suffered so severely, from 


the extreme rigor of the: winter, in 1923. Those two. 


. prominent .New. England. systems, the Boston , & 
Maine and the New Haven, added, respectively, 





$1,538,594 and $933,249 to their net the present year. 
Then among the Northern transcontinental lines, 
we have the Northern Pacific with $1,606,808 in- 
crease in net, the Great Northern with $1,373,991 in- 
crease; the Chicago North Western with $1,010,112 
increase ; the Milwaukee & St. Paul with $748,032 in- 
crease ; the Union Pacific with $1,196,773 increase, 
etc., etc. The anthracite coal roads in 1923 suffered 
very severely, and accordingly these same roads show 
very decided improvement the present year, the Le 
high Valley having added $1,623,439 to its net the 
present year; the Lackawanna $957,835; the Dela- 
ware & Hudson $744,340; the Erie $857,410 (on a 
small decrease in the gross, too). On the other hand, 
the Reading Company, which a year ago had large 
gains, the present year has suffered some loss in both 
gross and net. As far as the great East-and-West 
trunk lines are concerned, the Pennsylvania Rail- 
road on its entire system, including all roads owned 
and controlled, shows $3,516,986 increase in gross 


and $3,783,733 increase in net. The New York Cen- 
tral reports $625,604 increase in gross, with $1,554, 


279 increase in net. This is for the Central itself. 
Including the various auxiliary and controlled 
roads, the result is a gain of $1,606,424 in gross and 
of $2,265,894 in net. Contrariwise, the Baltimore & 
Ohio reports a decrease of $194,403 in gross and of 
$591,429 in net. In the following we show all changes 
for the separate roads for amounts in excess of $100,- 
000, whether increases or decreases, and in both 
gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR FEBRUARY. 


35, 








Increase. Increase 

Pennsylvania _..a$3 301 234] Bangor & Aroostook. _-__ $216.690 
Southern Pacific (8)_____ 1,942,759 Virginian 214,567 
Missouri Pac ‘ific : 1.774.785] &t Louis-San Francisco (3) 206.115 
Ohesapeake & Ohio 1,697 058 | New Orl Texas & Mex (3) 201 943 
Louisville & Nashville 1,634,121] Long Island / 200 529 
Union Pacific (4) 1.324.482 | Nashv Chatt & St Louis_ 177,124 
Chicaco RT& Pac ific (2)_ 1,250,453| Chicago & East Ilinois__- 169.775 
Lehigh Valley . . 1,131,501} Elgin Jollet & East 167,103 
Norfolk & Western 1,926,131] Great Northern_ . ose 162,764 
Atch Topeka & S Fe (3) 951,546 Mobile & Ohio 147 280 
Atlantic Coast Line 944,303 | Central New England 146,861 
Wabash 865,663 | Monongahela 137,150 
Michizan Central_ 812,351! San Antonio & Aran Pass- 131,009 
Delaware & Hudson. 792,°63' Hocking Valley 130,451 
Northern Pacific__ 729,539 | Spokane Port & Seattle_ 122,175 
New York Central b625, 604 Ann Arbor 121,310 
Ohiec Milw & St Pau! 56, Missouri-Kansas-" Texas (2) 113,446 
Chicaco & North Western Per ist Rich Fred & Potomac 106 ,223 
Delawere Lack & Western 535 748 Chic Burlineton & Quincy 106.169 
Pere MT arquett« 34.420) Duluth So Shore & Atl} 101,882 
Wheeling & Lake Erie ‘ 728.654 oe 
N Y Chicago & St Louis 523.2 Representing 76 roadsin 
Florida East Coast 4t4,721} our compilation $32,249,668 
Los Angeles & Salt Lake_- r 16 3274 Decrease 
N'Y N H & Hartford 111,607 Buffalo.-Roeh & Pittsb $484,873 
Maine Oentral 494 872] Reading Company - 455,887 
Grand Trunk Western_-—- 379. 442] Pittsburgh & Lake Erie 84.914 
Boston & Maine _ 370,800} Ninois Central a 251,208 
Yazoo & Miss Valley. 217,556) Erie System (3 233 033 

CC & St Lonis 311.240] Raltimore & Ohio 194 403 
Texas & Pacific ; 302 678 | New York Connecting 186,225 
Southern ____ 296. ant >| Bessemer & Lake Erie 154,706 
Seaboard Air Line 284 {/Chicago & Alton 111,355 
Internat. Great Northern 283 RAT of {Denver & Rio Gr West iC 3 627 
Detroit Toledo & Ironton ORI 61 —_— -—--— 
Colorado Southern (2)-_- 275.610} Representing 12 roads in 
Chic St P Minn & Om-_-_- 258,095 our compilation_____$2.460,231 


-Al! the figures in the above are on the basis of the returns filed 
Inter-State Commerce Commission. Where, however, these 
the total for any system, we have combined the separate 

ite the results conform as nearly as possible to those given 

in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the 
Pennsylvania Company. the Pittsburgh C incinnati Chicago & St. 
the Grand Rapids & Indiana), the Pennsylvania RR. re porting $3,301,334 
increase. For the entire Pennsy Ivania System, inc} lud ine all roads owned 
and controlled, the result is an increase in gross of $3,516,986. 

b The New York Cé antral proper shows $625.604 increase 
the various an. xl iary and controlled roads, like the Michigan Central. 
“Bie Four.”’ &¢ the a ZONE to form the New York Cer 
the result is as ain of &1 606 ,424 


PRINCIPAL CHANGES IN NET EARNINGS FOR FEBRUARY. 


Note .- 
with the 
returns do not shov 
returns so as toma 


former 
Louis and 


Including 
the 
itral System, 


Increase. | Increase. 
Pennsylvania - _a$3 505,767 | Maine Central- -- $445,926 
Chicago RI & Pacific ( @) 2 ,079,326|N Y Chicago & St Louis_ 421,128 
Lehigh Valley os 1 623,439 | Yazoo & Miss Valley _- 406,714 
Northern Pacific_ 1,606,808 | Wabash_._.___________ 399,680 
New York Central____-- 61,554,279 | Minois C ites. i. 2 375704 
Boston & Maine- - - = -- 1.538.594 | Pere Marquette - - - -- 264 ARQ 
Great Northern ----- -- 1,373,991 | Southern __- 343,324 
Union Pacific (4).------. 1,196,773 | Chic St P Minn & Omaha 311,119 
Chicago & eS eAweReeD 1,010,112! Wheeling & Lake Erie_ 301,035 
Missouri Pacific 085,510 Los Angeles & Salt Lake_ 285,837 
Delaware Lack & W est _- 957 .835|C CC & St Louis_------ 251,329 
N YN H & Hartford- 933,249 | Hocking Valley_---.--- 248,939 
DE ndogas Jie goes 857,410 | Colorado Southern (2). - 39 865 
Southern Pacific (8) ---- 776,261 | Detroit Toledo & Ironton 233 ,765 


Chicago Milw & St Paul_ 748 032 | Florida East Coast--_-_-_- 231,566 


Chesapeake & Ohio- ---- 744,724 | Seaboard Air Line- -- --- 215,202 
Delaware & Hudson---- 744,340 | Virginian. -_______-_-.-- 215,108 
Missouri-Kan-Texas (2) - 717.219 | Norfolk & Western __-_--- 206,751 
‘Louisville & Nashville _ -~ 662,238 | St Louis-San Fran (3) - -- 201 454 
Michigan Central -_----- 613,309 | Bangor & Aroostook __ - - 192,654 
Chicage Burl & Quincy -- 580,043 | Denv & Rio Grande West 191,551 
Atlantic Coast Line- ~~~ - 578,833) N Y Ontario & Western _ 189,707 


Texas & Pacific_...-.-- 464.033 |St Louis Southwest’n (2) 1501640 
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Incriase. Deer: 
Mobile & Ohio____..__- $144,799 | Baltimore & Ohio- .._.-- $591,429 
Steet gn ous - 137 ,814 | Reading Company saa Sets 
Central New E 135 ,620 | Pittsburgh & ou Ws 
New Orl Tex & Mex “a. 131,731| New York Connecting- . 
re ee 124,260 | Bessemer & Lake Erie_- 
San Antonio & Aran Pass 122.925 | Buffalo Roch & Pittsburg in #8 
Chic Indianap & Louisv_ 122,084 —_—_—_———— 
Chicago Great Western __ 114,585 Representing 6 roads in 
a 104,473 our compilation._.. $1,902,522 
Representing 75 roads 
in our compilation _. $33,383,876 








a This is the result for the Pennsylvania RR. 


(including the former 
Pennsylvania Com 


the Grand Rapids & ti Bdge wy by wg tH $3°508 bit 
increase. For the entire Pennsylvania system, includig all roads owned 
| i. tae eee AY a ee z ny New York Central 
iteelf. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the “Big Four.” &c., the result is an increase of $2,265,894. 

When the roads are arranged in groups or geo 
graphical divisions, according to their location, we 
again see the effects of the absence of bad weather 
the present year very strongly emphasized. Every 
geographical section shows an increase in gross and 
net alike, but in the case of the New England group 
the improvement in the net reaches no less than 
341%. The ratios of gains in the gross of the differ- 
ent groups are not particularly noteworthy, but those 
in the net are quite striking, though not anywhere 
near approaching the extraordinary percentage of 
increase already referred to for the New England 
group. For Groups 2 and 3, the one comprising 
the roads in the Middle States and the other the 
roads in the Middle West, the increase is over 42%. 
For Groups 6 and 7, comprising principally North- 
western roads, the increase is 52% and for Groups 
8 and 9, made up of Southwestern roads, the increase 
is in excess of 56%. The smallest ratio of gain is 
found in the case of Groups 4 and 5, comprising 
Southern roads, where, of course, the winter weather 
is never much of a feature in railroad operation. For 
that geographical division the increase is only 29%. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
—Gross Earnings--———-—- 





Section or Group— “1924. 1923. Ine. (+) or Dec. rw -) 
Febrvary— $ 3 $ % 
Group 1 (9 roads), New England) _.... 20,440,502 19,199,15 +1,241,344 6.46 
Group 2 (34 roads), East Middie___._.150,186,412 144°916'457 + 5,269,955 3.63 
Group 3 (26 roads), Middle West _ 44,180,882 39,290,445 +4,890,437 12.44 
Groups 4 & 5 (34 roads), Southern..___ 73,803.359 65,790,326 +8,013,033 12.17 
Groups 6& 7 (29 roads), Northwest___. 94,109,104 ar ane aoe + 3.673,750 4.06 
Groups 8 & 9 (48 roads), Southwest __. 69,901.917 63,647,855 +4+6,2%4,062 9.82 
Group 10 (12 roads), Pacific Coast... 25,187,768 22 590. 6: 37 +2 597,131 11.49 

Tota! (192 roads) .477 809.944 445. $70. 232 + 31, 939, 712 . we 16 
—-— --- po Earnings - 

— M teage---—— 1924. 1923. Inc. ( +): or Dec. in -) 

1924. 1923. $ % $ % 
Group 1 - 7.3830 7,472 3,989,866 902.950 +3,086,916 341.86 
Group 2.-..-- 34,620 34,527 27,007,595 18,942,832 +38 ory 763 42.58 
 § ee 16,134 15,869 11,307,648 7.939.220 + 3,368,428 42.41 
Groups 4 & 5___- 38,949 39,045 19,198,848 14,881,486 +4,317,362 29.01 
Groups 6 & 7_- 66,959 66,953 20,875,868 13,727,408 +7,148,460 52.07 
Groups § & 9___._. 54,532 55,134 15,761,083 10,047,002 +5,714,081 56.87 
Group 10--.-.-.-- . 16,932 16,876 5,976,370 4,289,010 + 1,687,360 39.34 
Witntes+seehen 235, 506 235, 876 104,117,278 70,729,908 +33,387,370 47.19 





NOTE.—Group I. includes af of the New England States. 
@roup IT. ineludes all of New York and Pennsylvania except that portion west 


Pet Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 


the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana, all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Lowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 


and Nebraska, together with Colorado north of a line parallel to the State line 
Passing through Denver. 


Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of « line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. ingludes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


Western roads also had the advantage of a larger 
grain movement. The increase was in the items of 
eorn, oats and barley; wheat did not come freely to 
market, nor did rye. For the five cereals combined 
the receipts for the five weeks ending Mar. 1 1924 
were 102,610,000 bushels, as against 95,240,000 bush- 
els in the same five weeks of last year. 

Western roads appear also to have been favored 
with a’ rger live stock movement. At all events, the 
deliveries of live stock at Chicago eomprised 25,731 
carloads in February 1924, against 23,263 cars in 
February 1923, and those at Omaha 11,344 carloads, 
against 9,931, though on the other hand, the deliv- 
eries at Kansas City were only 8,202 cars, against 
9,468. 

The cotton movement in the South ran very much 
the same as in February last year. The gross ship- 
ments overland were 113,154 bales, as against 116,- 
065 bales in 1928, 122,154 bales in 1922 and 227,- 
272 bales in 1921, while the receipts at the Southern 
outports were 361,217 bales in February 1924, 
against 337,720 bales in 1923 and 311,924 bales in 
1922, but comparing with 419,441 bales in February 
1921, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND 
FROM JAN. 1 TO FEB. 29 1924, 1923 AND 1922. 




















February. Since Jan. 1. 
Ports. ~---2 + +2 - «d+ -—- 
192A. 1923. 1922. 1923. 1922. 1921 

——— Reset Tease Wiseman We 
Galveston. -_-_- ~~ -~-. 132,612} 111,932) 129,150 390, 670 299,134) 306,547 
Texas City, d&e_...--. 65,927 47,730 39,279] 143,969) 125,744 75,714 
New Orleans-_--_... .. 94,367) 118,721 73,016 251.591 254.499 164,104 
BY ela Siins cites waneniid 4,605 2,569 10,694 11,951 8,746 20,909 
Pensacola, &¢ 627 4 3,981 3,590 2,469 4,331 
Savannah __..._...- 28,175 27,003 31,313 4,240 62,670 92,262 
Brunswick ane dite’ 1,100 476 -_ 2,475 2,210 
Charleston - _ _- 9,866 8,726 4,546 16,852 26,326 11,190 
Wilmington _ - 7 5,274 4,210 4,966 10,475 7,614 10,052 
Norfolk... _~-- 19,764 15,725 14,504 49,863 45,439 37,712 

ee 361 217! 337,720! 311,924' 943,201! 825.116! 725,031 


























_Andications of Business Activity 





THE STATE OF TRADE-—-COMMERCIAL EPITOME. 
Friday Night, April 11 1924. 

setter weather at the West has given something of a fillip 
to business long held up by inclement conditions. Retail 
trade is larger. Western roads are in better condition. Lat- 
terly the weather has been better at New York after a vio- 
lent rainstorm at the opening of the week. To-day, it is 
true, there were reports of snows or rains and colder 
weather in parts of the West. But taking the week as a 
whole climatic conditions have been distinctly better, with 
salutary effects on trade generally. Not that there has 
been any remarkeble improvement, but there has been a cer- 
tain increase in trade, especially in the big cities. In parts 
of the West the roads have not yet dried up. But not a few 
reports, on the other hand, say that they are in better condi- 
tion. Jobbing trade has shown more life. 








Car loadings have fallen off somewhat and curtailment of 
operations in the cotton mills continues, although here and 
there conditions seem to be somewhat better. Seven big 
mills at Fall River will resume work next Monday for at 
least a time, after having been closed since Dec. 19. Some 
Alabama cotton mills are doing a good business, although it 
is true on the other hand that some of the world’s largest 
denim mills at Greensboro, N. C., are shortly to adopt a 
four-day week. But the demand for cotton goods is evi- 
dently better. The sales at Fall River, for instance, have 
risen to 180,000 pieces, of which some 40,000 pieces were sold 
yesterday. At times Worth Street has shown more life, 
and doubtless would have improved further but for the vio- 
lent oscillations in the raw cotton market, which in a single 
day ran up nearly 200 points, the limit allowed for one day 


Both retail and | by Exchange rules, only to recoil with almost equal vio- 


jobbing business has been helped by the near approach of | lence the next day. Swings of 100 points in the cotton mar- 
Easter, which comes this year on April 20, or later than | 


usual. 
is the rule. Buying for any length of time is the exception. | 
That means that the note of caution is still paramount. 


ket of late have been almost a commonplace, to the natural 


It is, however, still a fact that buying in small lots | bewilderment of the uptewn dry goods district. But with 


| 


better weather and more stabilized raw eotton prices, or even 
with an orderly advance in the raw material, it seems rea- 
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sonable enough to expect a better business in cotton manu- 
factures, especially as the buying for many months past has 
been on a very restricted scale. That would seem to point 
clearly enough to depleted stocks. 

The iron and steel trades are in general rather quiet, with 
some shading of prices. The railroads, it is true, are buy- 
ing steel on a liberal scale. But the automobile industries 
are not purchasing with the same freedom as at one time. 
suilding operations promise to be very large unless there 
is a suicidal snowballing of wages here and in Chicago as 
well as other parts of the country. Proverbially, “even a 
worm will turn,” and the builders of this country do not 
belong to that order of creation. There is a limit, as the 
workers will find if they push things too far. At the same 
time there is a large demand for brick, cement and other 
materials and it is even said that second-hand brick com- 
mands almost fantastic prices. For March and the first 
quarter building made a new high record. Wool as a rule 
has been quiet, following the recent big foreign auction 
sales, though it is said that Australian wool has sold more 
freely in Boston. Recently some 2,000,000 pounds were 
taken out of bond and shipped to Europe, mainly to Ger- 
many, though some went to Belgium and England. The 
shoe trade has been rather quiet and the same is said of 
jewelry in the New England centres. Automobile produc- 
tion for March shows a decline as compared with February. 
Bituminous coal has been dull, though anthracite has sold 
more freely at the recent cut in prices.’ Petroleum has been 
dull and the smallness of the demand for crude is said to 
have reacted rather unfavorably on general business in 
Oklahoma and Southern California. The sales of copper in 
March are said to have reached 270,000,000 pounds, the 
largest ever known in a single month, and exceeding pro- 
duction, it is said, by some 50,000,000 pounds. The lumber 
trade on the Pacific Coast has fallen off. The woolen goods 
business is still slack. There is some unemployment in the 
bituminous coal, petroleum and lumber industries of the 
country, aS well as in the textile districts of New England. 
jut with the continuance of better weather, employment, it 
is believed, will become more general. The grain markets 
have not changed radically. The Government monthly re- 
port estimates the winter wheat crop at 549,415.000 bushels, 
against 572,340,000 bushels a year ago. But the condition 
is about 8% better than at that time and it is a trifle higher 
than the ten-year average. The trouble is that the export 
trade is still confined largely to Manitoba wheat. Of course, 
the increase in the duty on American wheat to 42 cents has 
had no beneficial effect whatever. Argentina is shipping 
on a large scale to Europe. The total this week, it is said, 
approximates 7,000,600 bushels. American prices are too 
high to meet such competition. But taking general trade as 
a whole it was larger the first quarter of the year than in 
the same time last year. This is clearly enough reflected in 
all the usual indices by which business conditions are 
studied, namely bank clearings, car loadings, production, 
retail trade, employement, and so on. Finally, to-day the 
stock market, after some days of more or less uncertain or 
dubious trend, became stronger, with more activity, the 
total transactions, it appears, approximating a 
shares for two days in succession. The foreign exchanges 
rallied. London, though quiet, was firm. Stocks in Paris, 
it is true. were depressed for the moment. Of course, the 
great event of the week was the Dawes Committee report, 
one of the most striking economic documents ever issued. It 
marks, for one thing, the amazing advance that civilized 
man has made in the evolution of what is called business 
and reflects the amazing complexity to which the develop- 
ment of commercial transactions has attained throughout 
the world in the matter of banking, manufacturing. rail- 
roading, finance, exchange, things which now carried to a 
science were once undreamed of on the globe. The experts 
have rendered a report which is recognized among business 
men as marking a distinct step forward, and in fact as some- 
thing which points to a solution of an intricate and long- 
vexed question. It is true that it does not fix the total 
amount that Germany is to pay. It very evidently proceeds 
on the hypothesis that the Ruhr industries shall be handed 
back to Germany, if she is expected to pay a reparations 
at the rate of something like $500,000,000 a year ultimately. 
If you expect money from a man who is your debtor you 
naturally contemplate doing nothing to-prevent his making 
money to repay you. This is nothing more than common 
sense. And what applies between man and man applies be- 
tween nation and nation. Meanwhile it is gratifying to no- 


million 





tice that Berlin dispatches are beginning to predict that Ger- 
many will comply with the requirements of the Dawes pian. 
France will, presumably, do the same thing. Sooner or 
later it has got to be a matter of give and take. Probably 
there is a certain profound sagacity in the remark attrib- 
uted to General Dawes in a cable dispatch to the effect that 
he is of the opinion that Germany will pay. ‘The public 
opinion of the world is that Germany should pay. And if 
Germany wants the good opinion of the world, particularly 
of the United States, she will pay. 

The demand for most building materials is reported good. 
Brick shipments have reached a new high record. With the 
demand abnormal building material prices are steady. In- 
quiries for cement have doubled. 

Sharp comment is heard about retailers’ prices for cotton 
goods. It is stated that merchants and agents for mills criti- 
cize many of the prices asked by retailers. They are de- 
clared to be entirely too high compared with those that re- 
tailers pay. This reacts upon the mills, many of which are 
working half time or are actually idle. It is suggested that 
a coinparison between wholesale prices of goods selling be- 
low cost of production and retail prices for the same should 
be published by a committee. The trade is said to be con- 
sidering this step. At Fall River the seven cotton mills of 
the American Printing Co., which have been closed since 
Dec. 19 1923, will reopen on Monday next for a period of at 
least two weeks. The mills employ about 2,500 operatives 
when running to capacity. It is said that they resume in 
order to turn over the machinery and to relieve operatives 
idle since December. New Bedford, Mass., mills are curtail- 
ing further. The production is said to be less than 65% of 
normal. Yet on Tuesday it was reported that fine goods 
there were in better demand. At New Bedford, Mass., the 
fire which gutted the No, 2 mill at the Wamsutta mill plant 
on Sunday, April 30, it is said, was the worst mill fire New 
Bedford ever had, with a possible less, it has been surmised, 
of $750,000. Lawrence, Mass., mills in some cases have 
recently been hampered by high water in the Merrimac 
River, following big rains. At Fasthampton, Mass., the 
West Boylston Manufacturing Co., manufacturers of tire 
fabrics, has cut wages 15% effective at once. The plant 
will increase operations from three to five days a week. It 
employs 3,000 operatives. At Providence, R. I., on April 4 
the Valley Queens mill at River Point, ene of the smallest 
factories in the B. B. & R. Knight, Ine., chain of mills, 
closed and will remain idle until business conditions war- 
rant resumption. The Royal mill at River Point, one of the 
largest in the chain, closed two weeks ago to resume when 
busivess conditions improve. The Centreville mill will run 
three days next week, the Arctic mill will continue to run 
nearly full time, the Natick mill will run three days next 
week and the Pontiac Bleachery, the finishing plant of the 
corporation, will continue on part time. At Sanford, Me., 
it is said the Sunford mills have announced a curtailment in 
two factories which will operate a schedule of three days a 
week. Six hundred of the 2,000 employees will be affected. 
At Southworth, N. H1., the Salmon Falls mills have cut 
wages 20%. If a wage cut is made in Manchester, N. H., the 
Massachusetts textile unions vote to strike. At Alfred, Me., 
on April 8 the Alfred embroidery mills, the only industry 
there, closed its doors because, according to the Superin- 
tendent, the company could not meet European competition. 
The factory and equipment will be effered for sale. The 
mills, which were opened 14 years ago, employed between 
46 and 60 persons. Utica, N. Y., reports more stability in 
knit goods following the rise in raw cotton. At Albany, 
N. Y., the 48-hour week bill for women was defeated on the 
Sth inst. by three votes. New Jersey mills suffered froia 
Passaic River floods. Chester, 8S. C., wired that the Lock- 
more cotton mills at York, which have been idle, went on 
full time this week. But the Neely Manufacturing Co. and 
Travora cotton mills of York, which have been running full 
time, have gone on half time. The Cannon Manufacturing 
Co. of York continues on full time. The Fort Mill, 8S. C., 
plant has been operating at 50%. At Greensboro, N. C., che 
Proximity and White Oak denim mills and the Proximity 
print works, among the largest of such mills in the world, 
will go on a four-day-week schedule April 21. Over 7,000 
looms are affected. The Cone denim mills will begin April 
21 with a reduetion of running time ef about 33%4%. At 
Anniston, Ala., the Calhoun mills are running night and 
day making sheetings, napkins and toweling. Geor- 
gia cotton mill curtailment remains unchanged at 10 
to 15%. 
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At a conference in Manchester, Eng., between the Feder- 
ated Master Spinners and representatives of various banks, 
the bankers unanimously approved of curtailment of ontput 
and if need be for a longer period than to the end of May, 
that is if the Federated Spinners deem it necessary. Over 
99% of spindles engaged on American cotton are running 
on short time. A cotton mill at Glossop, Lancashire, having 
200,000 spindles and 3,200 looms, is closed indefinitely after 
losing about £500,000. The mills will curtail in June, July 
and August, it is believed. 

At Southampton, Eng., April 7 the striking shipyard 
workers have rejected by a large majority the advice of 
their union leaders to resume work. The shipyard unions 
have declared that the Southampton strike, brought to enforce 
a demand for increased pay, was irregular and unofficial, 
and the employers decided at the meeting on April 1 that 
100,000 shipbuilders of the country would be locked out on 
April 10 unless the Southampton men abandon their strike 
before that time. 

Daylight saving begins here on Sunday, April 27. 

There was a driving rain here in nearby sections all last 
Sunday, with a northwest gale of 67 to 70 miles an hour. It 
did considerable damage in the city and the harbor. Ferry 
boats had a difficult time in the North and East Rivers. 
Liners were delayed by the gale. Newark and Elizabeth 
streets were deluged. Flooded rivers in New Yorlk, Massa- 
chusetts and Connecticut were reported. In Maine and 
northern parts of New Hampshire and Vermont floods 
started. In northern New Jersey the floods were the heavi- 
est in 21 years, causing widespread suspension of trolley 
service, clogging sewers, flooding cellars and coverirg many 
interurban highways with two and three feet of water, mak- 
ing vehicular traffic impossible. The Passaic River at Pat- 
erson reached a high level. There was a light rain here on 
the 9th inst., followed by warmer and clear weather on the 
10th. It was clearing at the West, with temperatures of 52 
at Chicago, 50 at Cleveland, 66 at Cincinnati, 46 at Minne- 
apolis and 62 at San Francisco. 








February Sales of Life Insurance Show a Substantial 
Increase. 

Sales of ordinary life insurance in the United States dur- 
ing February were 12% above the corresponding period of 
last year and 1% above those for January of this year, ac- 
cording to figures prepared by the Life Insurance Sales Re- 
search Bureau of New York. Sales by companies which had 
in force over 88% of the total legal reserve ordinary insur- 
ance amounted to $546,521,000 of insurance during February 
of this year, as compared to $485,930,000 of insurance in 
February of last year. This is an increase of 32% above the 
figures for February 1922. Of the nine geographical sec- 
tions into which the country is divided, the East South Cen- 
tral is the only one showing a decrease. 
reported for this section for January. 
partly explained by the fact that the sales in 1923 were ab- 
normally high. The remaining sections all show increases 
ranging from 2% to 33%, with the Pacific at the top of the 
list. The Middle Atlantic and East North Central divisions, 
both industrial sections, each showed an increase of 16% 
above last year. The agricultural West showed only a 
slight increase. In 15 States the sales for February of this 
year were below those of last year, but in all but two of these 
sume States the sales were higher than for February 1922. 

Sales in the United States for the twelve months ending 
Feb. 29 1924 were $6,723,864,000, as compared to $5,642,331,- 
000 for the twelve months ending Feb. 28 1923. Sales in 
Chicago, Cleveland, Detroit and New York were higher for 
February 1924 than for February 1923. Boston and Phila- 
delphia show a decrease. Cleveland and Detroit show the 
greatest gains—26% increase for both cities. 


A decrease was also 
These decreases are 











Standard Oil Workers in New Jersey Seek Ten Per Cent 
Wage Increase—Call upon John D. Rockefeller Jr. 
to Assist in Adjustment of Dispute. 

A resolution calling upon John D. Rockefeller Jr. “to use 
his good offices in the present dispute,” involving a 10% 
wage increase, was adopted at a meeting in Bayonne on 
April 7 of more than 800 employees of the Standard Oil Co.’s 
plants at Bayonne, Jersey City and Bayway and employees 
of the Vacuum Oil Co. and Tidewater Oil Co. The men, it is 
stated, represented 17,000 workers at the several plants; 


regarding the meeting the “Jersey Observer” of April 7 said: 
To-day it was announced at the meeting, the Bayway workmen will submit 
a request to the company officials for a 10% raise, with a further request 





es 


that an answer be forthcoming by Wednesday. If it is unfavorable to the 
men then the matter will be placed before the directors of the corporation 
by a committee to be selected by the delegates which are to be elected to- 
morrow at the three Standard Oil plants. 

In the event of the directors refusing, the delegates will put it squarely 
up to Mr. Rockefeller. In view of his remarks on several occasions that he 
favored giving the workmen a living wage, the Standard Oil workers feel 
confident they will win their fight, and if they do they expect the Vacuum 
and Tidewater men to benefit likewise. The Standard owns the Vacuum 
and, it is said, also controls the Tidewater. In previous labor troubles the 
Tidewater and Standard took similar action regarding wages, hours, etc. 


The resolution adopted at the meeting said in part: 

Resolved, That John D. Rockefeller Jr., in whom we have implicit con- 
fidence in regard to the welfare of wage earners, has at all times shown that 
he has the well-being of the men at heart and has shown just and fair con- 
sideration when the question of wages is involved. We respectfully call 
upon John D. Rockefeller Jr. to use his good offices in the present dispute 


and to make an investigation of local conditions and the justice of our 
claims. 


A statement in which the articles recently appearing in 
some of the newspapers indicating that the employees at 
Bayonne were considering or threatening a strike were de- 
scribed as “very unfair to the employees and to the com- 
pany” was issued on April 4, as follows, by W. C. Teagle, 
President of the Standard Oil Co. (New Jersey) : 

The articles that have recently appeared in some of the newspapers indi- 
cating that the employees at Bayonne are considering or threatening a 
strike are very unfair to the employees and to the company. The Standard 
Oil Co. (New Jersey) has a standing agreement that all wage adjustments 
will be made in joint conference between the elected representatives of the 
employees and the representatives of the management. At such conference 
a few days ago two of the employees’ representatives at Bayonne requested 
a 10% increase and the matter was referred to the board of directors. The 
board replied promptly, calling attention to the fact that the present wage 
scale in the New Jersey refineries is far-above the wages that are being paid 
for similar work in northern New Jersey. Further, that the cost of living 
figures currently published by the Government show no increase in the cost 
of living to justify an advance in wages on that ground. 

The facts are that the minimum rate for common labor is 53 cents per 
hour, which is increased to 57% cents after six months’ service. The rates 
for skilled labor range from this up to $110% per hour. The company 
has found on recent investigation that the average common labor rate in 
this locality is 49 cents and that all of its rates for skilled labor are from 
10 to 20% above the rates paid for similar work in northern New Jersey. 
The actual average earnings of the men employed at the Bayonne refinery 
at the present time is 77.3 cents per hour, which is the highest average paid 
by any employer of labor in northern New Jersey. 


On the basis of these facts the board could not do otherwise than decline 
the request. 


In its account of the Bayonne meeting of employees on 
April 7 the “Jersey Observer” stated: 


Charles C. Jones of tne Bayonne 8. C. plant presided and Henry Witz- 
berger of Rahway was Secretary. The Chairman brought applause by stat- 
ing the employees will not cease their efforts for an increase until their 
claims are placed before Mr. Rockefeller. The word of “the big strappers’”’ 
is taken by the officials in preference to the workmen, he said. He de- 
clared all the men are seeking is wages to enable them to live decently. 

The statement by Mr. Teagle was refuted by Harry Clancy of the Eagle 
Works. He said it was camouflage, a bluff, and untrue, and added that men 
are now receiving $56 on pay days where in 1914 they received $63. ‘‘We 
do not want to be strikers, but we want more pay. I doubt if Mr. Rocke- 
feller is aware of the conditions here. We have no criticism of the com- 
pany officials who get $125,000 a year. I advise you not to take any more 
bonus. We do not want anything with strings attached.”” Mr. Jones said 
that in the event of the increase being granted efforts will be made to pre- 
vent storekeepers jacking up their prices and landlords the rents as, it is 
charged, has been done. Michael Kane of the Tidewater said if the workers 
were to be 100% workmen they should receive 100% in their pay envelopes. 
He declared John D. Reckefeller had spent $3,000,000 for a hospital in Eng- 


land and added he had never heard of him giving to a Christmas fund for 
the oil werkers. 





Iron Men’s Wages Cut in the South—Several Firms 
Announce 12144% Reduction—Follow Coke 
Operators’ Example. 


The following is from the New York “Times” of April 9: 

Wage reductions amounting to 12%%4% were announced yesterday by sev- 
eral makers of pig iron in the South, according to advices received in the 
financial district. These reductions follow the lead taken by coke operators 
in the Connelsville district within the last ten days. According to state- 
ments made in steel trade circles yesterday, these wage adjustments are in 
line with the recent reductions in the price of steel products. 

While the wage reductions were characterized by some as “the hand- 
writing upon the wall,” leaders in steel trade circles yesterday expressed the 
opinion that a reduction in wages of laborers in the finished steel industry 
is still far in the future. It was pointed out that, although the prices of cer- 
tain kinds of finished steel products have been cut during the last few weeks, 
due to increased competition among independent companies, a general reduo- 
tion appears out cf the question at this time. 








Employment in New York State Factories in March 
This Year Below That of a Year Ago—Payrolls 
Slightly Higher Than Last Month. 

The number of factory workers in New York State in 
March was about the same as that reported in February. 
An increase in working forces is usual in March, but em- 
ployment in the metal trades was irregular this month and 
reductions in the cotton mills carried the level in textiles a 
little lower. Employment is about 5% below that of March 
a year ago, but that was a month of unusual activity. This 
statement was issued by Industrial Commissioner Bernard 
L. Shientag of the New York State Department of Labor, en 
April 10. His statement continues: 
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Factory payrolls in March were slightly higher than those of the month 
before, but the difference represents only a gain from the holiday reductions 
in February. For a long time payrolls have been running above those for 
the same month of last year, because of the increases in wage rates, so that 
total wage payments and therefore factory workers’ purchasing power 
remained high, although employment was receding. In March, for the 
first time in nearly two years, payrolls went lower than for the same month 
of the preceding year. The decrease in employment has now been sufficient 
to offset the effect of higher wage scales and to cause a reduction in the total 
volume of wage payments. So far the amount of reduction has been small 
but the trend is significant. 

The important factors in the industrial situation at the present time are 
building, automobiles and textiles. As reflectéd either in building permits 
or in the building supply plants the construction industry is very active at 
present. The striking contrast is between the situation in automobiles and 
that in clothing and textiles. So far employment in the automobile plants 
has been high to meet the heavy production schedules. On the other 
hand the trend in the textile and clothing industries is slightly but definitely 
downward. In New York State the textile and clothing industries are of 
about equal importance with the metal industries, but among the metals 
here automobile manufacture is not so large an industry as the making of 
general machinery and electrical goods. For that reason the gain in auto- 
mobiles is not sufficient to offset the effect of the changes in the other 
metals and in textiles and their products. 

Among the metal {industries the most consistent advance this month 
came in the manufacture of automobiles. The additions to their labor 
forces by these producers were not relatively so large as those made at this 
time in 1923, but employment ts at a higher level. In the brass, copper and 
aluminum mills employment moved up a little and while not so high as that 
of last year the number of workers is large. Some of the iron and steel 
mills made sharp reductions in March but others were taking on help rapidly 
and the result was a smal) net advance. 

The railroad equipment manufacturers released part of their forces again 
this month to bring production schedules in line with the smal]! number of 
orders that they received in the latter half of 1923. In this connection it is 
encouraging to note that unfilled orders according to she Federal Reserve 
Bank showed an upward turn at the end of February. The important 
machinery and electrical industries showed very little change from Feb- 
ruary but are somewhat below the level of last March. 

Structural fron plants were not so busy this month as last but much of 
the loss appears in ornamental iron. Activity in most of the building supply 
trades was brisk for this season. Brick yards were beginning to take back 
their employees and more wood workers were being used in the manufacture 
of interior trim. The cement mills also increased production to meet the 
demand indicated by the large number of buflding permits already issued. 

The clothing industries are coming to the end of a busy season in which 
both employment and payrolls have been considerably lower than they 
were av like periods in 1923. As usual payrolls in the women's cloak and 
suit shops are larger at this time but a decline of about 6% took place in the 
men’s division in contrast with an increase of almost the same amount last 
year. A similar movement took place in the men’s and women’s furnishings 
establishments where forces were increased in the women's wear shops while 
the men’s wear factories, on the whole, were dull. 

Conditions in the textile plants generally showed no improvement in 
March, There was a gain in woolen and worsteds but it was not general 
and was overshadowed by a considerable reduct'on in the number of cotton 
mill operatives. Knit goods establishments took on a few workers in March 
and shoe factory payrolls increased as usual at this time of the year. Em- 
ployment in both the knit goods and shoe factories has been reduced some- 
what since last fall, however, and now stands a little below the level ofa year 
ago. 

There was little change in the furniture plants since February but pay- 
rolls in the piano factories declined a little. In contrast with the dullness 
in the precious metals in New York City, the up-State silverware plants 
continued active. 

A rather consistent loss was reported in March both from the glass fac- 
tories and the paper mills. ad 

Sugar refineries added a few more workers this month to the number they 
had taken back in February and confectionery plants showed a small in- 
crease in forces to meet the demands of the Easter trade. 








Changes in Retail Cost of Food from February 15 to 
March 15. 

The United States Department of Labor, through the Bu- 
reau of Labor Statistics, has completed the compilations 
showing changes in the retail cost of food in 28 of the 51 
cities included in the Bureau’s report. Under date of April 
5 the Bureau stated: 


During the month from Feb. 15 1924 to March 15 1924 all of the 28 cities 
showed the following decreases, largely due to the drop in eggs: New York 
and Rochester, 4% ; Atlanta, Boston, Columbus, Detroit, Fall River, Little 
Rock, Manchester, Memphis, Peoria, Scranton, Springfield and Washington, 
D. C., 3%; and Baltimore, Birmingham, Charleston, Cincinnati, Kansas 
City, Louisville, Minneapolis, Mobile, New Haven, Norfolk, Portland, Me., 
Richmond, St. Louis and St. Paul, 2%. 

For the year period, March 15 1923 to March 15 1924 19 of the 28 cities 
showed increases as follows: Columbus, Peoria and Springfield, Ill., 4%; 
Cincinnati, Louisville and Norfolk, 3% ; Birmingham, Charleston, Memphis 
and St. Louis, 2%; Atlanta, Baltimore, Detroit, Kansas City, Minneapolis, 
Mobile and New Haven, 1%; and St. Paul and Washington, D. C., less than 
five-tenths of 1%. Nine cities decreased as follows: Fall River, Little 
Rock and Scranton, 2%; Boston, Manchester, New York, Portland, Me., 
and Rochester, 1%, and Richmond less than five-tenths of 1%. 

As compared with the average cost in the year 1913, the retail cost of 
food on March 15 1924 was 52% higher in Richmond; 49% in Baltimore, 
Charleston and Washington, D. O.; 48% in Detroit; 47% in Birmingham, 
New York and Scranton; 46% in Boston; 45% in New Haven and St. 
Louis ; 44% in Fall River and Manchester; 48% in Cincinnati and Minne- 
apolis; 40% in Atlanta and Kansas City; 37% in Memphis, and 35% in 
Little Rock and Louisville. Prices were not obtained from Columbus, Mo- 
bile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul and Springfield, 
Tll., hence no comparison for the 11-year period can be given for these cities. 











An Advance in Automobile Prices. 

The Nash Motors Co. has advanced the price $35 on four 
models. The new list price on the five-passenger touring 
ear is $1,275; seven-passenger touring sedan, $1,425; standard 
readster, $1,275, and on sport roadster, $1,575. All the 
prices are effective as of April 5. 








Crude Oil Prices Advance—Further Discussion of Wage 
Increase by Standard Oil Refinery Employees. 

The week just closed saw little change in the crude oil 
market situation, a few price advances being the only de- 
velopment of note. On April 4 it was reported that the 
Standard Oil Co. of Louisiana had advanced the price of 
Bellevue crude oil 20 cents a barrel. The Texas Co. on 
April 9 raised bunker fuel oil 15 cents a barrel, making the 
price $1 75 a barrel f. o. b. New York Harbor refinery. 
A similar advance was made at other Atlantic and Gulf 
coast ports. The Standard Oil Co. of New Jersey on April 10 
followed the advance of 15 cents a barrel in bunker fuel oil 
announced the day before by the Texas Company. The 
new price is $1 75 a barrel at Bayonne, exclusive of lighterage 
charge of 61% cents. 

On April 11 it was reported that the Pacific Oil Co. was 
getting a premium of 50 cents a barrel for its light oil. The 
posted price for the highest grade oil in California is $1 40 
a barrel. The price now being received by Pacific Oil Co. 
is $190. The premium is being paid because of the in- 
creased demand and scarcity of offerings of high grade oil 
in California. A general advance is looked for within a 
few days. 

The employees of the Standard Oil Co. of New Jersey at 
the Bayway plant on April 7 requested a 10% wage increase, 
similar to the one asked by the employees at the Bayonne 
plant on April 2. The company refused to grant the request, 
on the same grounds as those given the Bayonne employees 
last week. As a result the employees in the five oil plants 
in Jersey City, Bayway and Bayonne will request John D. 
Rockefeller Jr. to ‘‘use his good offices in the present wage 
dispute and to make an investigation of local conditions and 
the justice of the workers’ claims.’”’ Press reports on the 9th 
said that the question of the wage increase would be further 
discussed at a dinner to be held in Newark some time next 
week. The statement which appeared in the “Times” on 
April 9 said in part: 

Within the next week President Teagle of the Standard Oil Co. of New 
Jersey, the members of the board of directors of that organization and pos- 
sibly John D. Rockefeller Jr. will meet at a dinner conference in Newark 
with representatives of more than 14.500 oil workers in an effort to settle 
the dispute existing following the refusal of the company to authorize a 
10% wage increase. An invitation will be forwarded by the men to Mr. 
Rockefeller to persenally survey conditions in addition to attending the con- 
ference. 

Kegarding the rumors to the effect that a strike would be 
likely in the event that no increase is granted, President 
W. C. Teagle on April 5 issued the followmg statement: 

The articles that have recently appeared in some of the newspapers 
indicating that the employees at Bayonne are considering or threatening a 
strike are very unfair to the employees and to the company. The Standard 
Oil Co. (New Jersey) has a standing agreement that all wage adjustments 
will be made in joint conference between the elected representatives of the 
employees and the representatives of the management. At such conference 
a few days ago two of the employees’ representatives at Bayonne requested 
a 10% increase and the matter was referred to the board of directors. The 
board replied promptly, calling attention to the fact that the present wage 
scule in the New Jersey refineries is far above the wages that are being paid 
for similar work in northern New Jersey. Further, that the cost of living 
figures currently published by the Government show no increase in the cost 
of living to justify an advance in wages on that ground. 








Crude Oil Production Remains Practically the Same. 

The American Petroleum Institute in its summary dated 
April 9 1924 reported that during the week ended April 5a 
gain of 2,600 barrels was made in the daily average gross 
production. The estimated daily average gross crude oil 
production in the United States for the week ended April 5 
was 1,915,000 barrels, as compared with 1,912,400 barrels for 
the preceding week. Compared with the corresponding fig- 
ure for 1923 there is a decrease of 27,150 barrels. The daily 
average production east of the Rocky Mountains was 1,261,- 
000 barrels, as compared with 1,258,400 barrels the previous 
week, an increase of 2,600 barrels. California production 
was 654,000 barrels, the same as the previous week; Santa 
Ie Springs is reported at 79,000 barrels, against 86,000 bar- 
rels; Long Beach 190,000 barrels, against 198,000 barrels; 
Huntington Beach 55,000 barrels, against 56,000 barrels; 
Torrance, 55,000 barrels, against 48,000 barrels, and Domin- 
quez 6,000 barrels, the same as the previous week. The fol- 
lowing are estimates of daily average gross production for 
the weeks indicated: 

DAILY AVERAGE PRODUCTION. 

Apr. 5°24. Mar. 29°24. Mar. 22°24. April7 23. 
430,000 415,050 406,850 433,750 
68,900 1,350 
67 ,600 

224,750 
50,000 69,200 
127,300 113,750 
95,900 101,300 
96 500 106,000 
123,550 123,200 
645,500 720,000 
1,906.850 1,942,150 


(In Barrels.) 
Gepemeeee ......-...% 
nsas 


) 
- 


3,000 
130,600 





1,912,400 
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Loading of Railroad Revenue Freight Slightly 
Smaller. 


More cars were loaded with revenue freight during the 
first thirteen weeks this year—that is, from Jan. 1 to 
March 29 inclusive—than during any corresponding period 
on record, according to reports filed by the carriers with 
the Car Service Division of the American Railway Asso- 
ciation. The total for the thirteen weeks was 11,587,274 
cars. This was an increase of 270,534 cars, or 2.4% over the 
corresponding period in 1923, which had marked the previous 
record for this season of the year. Compared with the cor- 
responding period in 1922, it was an increase of 1,686,137 
ears, or 17%. 

Loading of revenue freight for the week which ended on 
March 29, however, fell off somewhat, totaling 907,548 cars, 
a decrease of 1,103 cars under the preceding week. Com- 
pared with the corresponding week last year, it was a de- 
crease of 28,726, but an increase of 85,740 cars over the 
corresponding week two years ago. Further particulars 
follow: 

Grain and grain products loading for the week totaled 35,993 cars, a 
decrease of 2,071 cars under the preceding week and 5,720 cars under the 
corresponding week last year. Compared with the corresponding week in 
1922, it was an increase of 858 cars. 

Live stock loading totaled 28,612 cars, 2,463 cars under the preceding 
week and 2,485 cars under the same week in 1923, but an increase of 2,665 
ears over the same week in 1922. 

Coal leading totaled 154,680 cars. This was not only a decrease of 6,469 
ears under the week before, but a decrease of 26,968 cars under last year 
and 30,841 cars below two years ago. 

Loading of miscellaneous freight for the week of March 29 amounted to 
329,171 cars. While this was an increase of 7,045 cars above the week 
before, it was a decrease of 10,222 cars under last year, but an increase of 
65,264 cars above the same week in 1922. 

Leading of merchandise and less than carload lot freight totaled 251,201 
cars, 478 cars in excess of the week before and 15,898 cars above the cor- 
responding week last year. Compared with the corresponding week in 
1922, it was an increase of 10,208 cars. 

Forest products loading amounted to 81.553 cars. This was not only 
an increase of 488 cars above the preceding week, but 5,609 cars above the 
game week last year and an increase of 26,552 cars above the same week 
two years ago. 

Ore loading totaled 13,849 cars, 2,669 cars in excess of the preceding 
week, but 1,585 cars below the same week last year. Compared with the 
same week in 1922, is was an increase of 7,759 cars. 

Coke loading totaled 12,489 cars, 780 cars less than the week before 
and 3,253 cars under the same week last year. This was, however, an 
increase of 3,275 cars above the corresponding week in 1922. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in the Eastern, Allegheny, Southern and 
Southwestern districts, with decreases in the Pocahontas, Northwestern 
and Central Western districts. Compared with the corresponding week 
last year, an increase was reported in the Southwestern district with all 
ether districts reporting decreases, but all showed increases over the cor- 
responding week in 1922 except the Pocahontas district. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1924. 1923. 1922. 
Four weeks of January _-__------- 3,362,136 3,373,965 2,785,119 
Four weeks of February ---~------ 3,617,432 3,361,599 3,027 ,886 
Five weeks of March---._----..-.- 4,607,706 4,581,176 4,088,132 
PN Ritintcicnen tnemeneaeenn 11,587,274 11,316,740 9,901,137 








Conflicting Trends in March Construction Record— 
F. W. Dodge Corporation’s Review of Construction 
Activity During the Month of March 1924. 

The March building record shows a variance in trend as 
between the different sections of the country, according to 
F. W. Dodge Corporation. The contrast is particularly 
great as between New York City and the rest of the country. 
March contracts in the 36 Eastern States (which include 
about seven-eighths of the total construction volume of the 
country) amounted to $433,340,300. This was an increase 
of 44% over February and 15% over March of last year. 
New York City’s March total was $131,611,100, eclipsing 
all previous records, with an 83% increase over February, 
and an increase of 130% over the previous March. If the 
New York figures are deducted from those of the 36 States, 
there is shown in the remaining figures a decrease of 5% 
from last March instead of an increase. 

Total construction started in the 36 States during the first 
quarter of 1924, amounting to $1,034,870,900, shows an 
increase of 15% over the corresponding period of last year. 
The increase for the quarter in New York City was 103%; 
for the rest of the 36 States, there was a decrease of 1%. 
The New York situation is regarded as speculative and full 
of possibilities of a worse jam than that experienced last 
year. The trend outside of New York, moderately down- 
ward, is the normal trend to be expected under all the 
present conditions. Going further into details, the Dodge 


Corporation Review proceeds as follows: 

Quarterly totals on the various districts give the following comparisons 
with last year: New York State and Northern New Jersey, a 77% increase; 
“Southeastern States, a 12% increase: New England, a 10% increase; 
Central West, a 2% decrease; Pittsburgh District, a 16% decrease; Middie 
“Atlantic States, an 18% decrease; Northwest, a 30% decrease. 





The March record for the 36 States included: $227,461,100, or 52%, 
for residential buildings; $64,432,900, or 15%, for commercia] buildings; 
$44,894,900, or 10%, for public works and utilities; $34,062,300, or 8%. 
for educational buildings, and $21,762,800, or 5%, for industrial buildings. 

Contemplated new work reported in March aggregated $676,667 ,700, an 
increase of 34% over the amount reported in February. ‘There is a normal 
seasonal increase in contemplated work in the month of March. Last 
month's total of contemplated work reported dropped 16% from the 
March 1923 figure. 

All Records Broken in New York State and Northern New Jersey. 

March building contracts in New York State and Northern New Jersey 
broke all previous records. The total was $168,697,600. The highest 
total previously recorded was $124,311,200, in November 1923. The 
March increase over February was 56%; over March of last year, 77%. 
Last month's total included: $108,137,800, or 64%, for residential build- 
ings; $33,732,800, or 20%, for commercial buildings; $11,660,100, or 7%, 
for educational buildings; $4,690,700, or 3% for hospitals and institutions,, 
and $3,336,200, or 2%, for industrial buildings. 

Total construction started in the district during the first quarter of this 
year has amounted to $384,975,300, an increase of 77% over the first 
quarter of last year. Of that total $279,223,500 was for work in the five 
boroughs of New York City where the increase over last year has been 
103%. This constitutes a dangerous speculative peak in New York City's 
building operations. There was a serious jam and a resulting reaction in 
New York last year, with only half of this year’s volume of construction 
commitments to date. 

Contemplated new work reported for this district last month amounted te 
$244 ,005.400, an increase of 62% over the amount reported in February. 


New England. 

New England building contracts in March amounted to $30,763,600, 
which was an increase of 74% over the previous month and of 16% over the 
corresponding month of last year. Last month's record included: $16,- 
289,200, or 53%, for residential buildings; $5,196,600, or 17%, for commer- 
cia! buildings; $2,568,000, or 8%, for industrial buildings, and $2,207,100, 
or 7%, for educational buildings. 

Total construction started during the first three months of this year 
has amounted to $70,613,600. an increase of 10% over the first quarter of 
last year. 

Contemplated new work reported in March amounted to $48,153,408, 
an increase of 39% over the amount reported in February. 


Middle Atlantic States. 


Contracts awarded during March in the Middle Atlantic States (eastern 
Pennsylvania, southern New Jersey, Maryland, Delaware, District of 
Columbia and Virginia) amounted to $36,402,200. This was an increase of 
36% over February but a decline of 34% from March of last year. The 
March record included: $20,016,800, or 55%, for residential buildings; 
$4,043,800, or 11%, for public works and utilities; $3,894,100, or 11%, for 
educational buildings; $3,172,500, or 9%, for commercial buildings; and 
$2,713,100, or 7%, for industrial buildings. 

Construction started during the first quarter of 1924 has amounted to 
$97,177,800, a decrease of 18% from the corresponding period of 1923. 

Contemplated new work reported in March amounted to $81,442,300. 
an increase of 54% over the amount reported in February. 


Southeastern States. 


Construction started during the month of March in the Southeastern 
States (the Carolinas, Georgia, Florida, Tennessee, Alabama, Mississippi, 
Arkansas and Louisiana) amounted to $46,856,900. The increase over 
February was 15%; over March, 1923, 24%. Last month's total included: 
$21,371,800, or 46%, for residential buildings; $7,231,800, or 15%, for pub- 
lic works and utilities; $5,833,100, or 12%. for commercial buildings; and 
$4,495,400, or 10%, for educational buildings. 

Contracts awarded during the first quarter of this year, $128,153,600 in 
amount, show an increase of 12% over the corresponding period of last year. 

Contemplated new work reported in March amounted to $84,830,700, 
an increase of 31% over the amount reported the preceding month. 

Pittsburgh District. 


March building contracts in western Pennsylvania, West Virginia, Ohio 
and Kentucky amounted to $50,765,200. This was an increase of 44% 
over February and a decrease of 17% from the previous March. Last 
month's record included: $20,449,500, or 40%, for residential buildings; 
$8,242,200, or 16%, for public works and utilities; $7,362,600, or 15%, for 
commercial buildings; and $6,652,200, or 13%, for industrial buildings. 

The total building contracts for the first quarter of 1924 is $111,545,600, 
a decline of 16% from the first quarter of last year. 

Contemplated new work reported last month amounted to $71,280,200, 
an increase of 42% over the amount reported in February. 


The Central West. 


Contracts awarded during March in the Central West (Illinois, Indiana, 
Iowa, Wisconsin, Michigan, Missouri, Kansas, Oklahoma and Nebraska) 
amounted to $91,245,300. This was an increase of 38% over the preced- 
ing month and a 5% increase over March 1923. Included in last month's 
record were: $38,885,300, or 43%, for residential buildings; $17,941,700, or 
20%, for public works and utilities; $8,298,700, or 9%, for educations! 
buildings; $8,248,300, or 9%, for commercial buildings; and $3,789,100. 
or 4%, for industrial buildings. 

Total building contracts for the first quarter of 1924 have amounted to 
$224,052,000, a decline of 2% from the first quarter of last year. 

Contemplated new work reported in March amounted to $134,542,500. 
a decline of 1% from the amount reported in February. 


The Northwest. 


March buildin: contracts in Minnesota, the Dakotas and northern Michi- 
gan amounted to $8,609,500, an increase of 57% over February, but a 
decline of 323% from March of last year. The combined total for the first 
three months of this year, $18,353,000, is 30% less than that of the first 
quarter of 1923. 

Last month's record included: $3,274,100, or 38%, for public works and 
utilities; $2,310,700, or 27%, for residential buildings; $1,027,500, or 12%, 
for social and recreational projects, and $887,000, or 10%, for commercial 
buildings. 

Contemplated new work reported in March amounted to $12,413,200, 
a decrease of 20% from the amount reported in February. 


a 








S. W. Straus & Co. on Building Activity. 


That an unprecedented volume of construction work is 
now pending throughout the country as a whole is indi- 
cated by the record-breaking reports of building permits 
issued during March and for the first quarter of the year, 
say S. W. Straus & Co. Reports from 311 cities made 
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public by S. W. Straus & Co. show a three months’ gain 
of 844% over the first quarter of 1923, and a gain of 3% in 
March over the same month last year. The firm’s comments 


are as follows: 

In analyzing the significance of this remarkable exhibit it must be 
remembered that during the first quarter last year permits in these 311 
cities were 49% ahead of the same period in 1922 and that March 1923 
was 60% ahead of March 1922. 

The 311 cities reported permits of $959,665.146 for the quarter and 
$430,507 ,245 for March. 

All sections of the country, except the Central region, showed gains 
in the first quarter; 92 cities in the East reporting a gain of 17 %; 45 Southern 
cities 4% and 76 Pacific Western cities 8%. The loss for the quarter in 
the Centra! region was 6%. All regions, except the East, reported a loss 
from last March; the Central 3%, South 5% and West 7%. The March 
gain in the East, due largely to the abnormal issuance of permits in New 
York City, was 9%. 

The enormous gain in New York was due to the filing of building permits 
prior to April 1 to take advantage of the State tax exemption law on resi- 
dential structures. With New York excluded, the gain over the first 
qaurter of last year would be reduced to less than 3% and the month of 
March in the 311 comparable cities reporting, would show a loss of 4%, 
instead of a gain of 3%. 

The 25 leading cities for the first quarter reported about 12% of the 
total for the 311 cities, showing that nearly three-quarters of the country’s 
building program for the summer is contemplated in the larger cities. 


TWENTY-FIVE CITIES SHOWING LARGEST VOLUME OF PERMITS FOR 
FIRST QUARTER 1924, WITH COMPARISONS. 


























lst Quarter | 1st Quarter March March March 
1924. 1923. 1924. 1923. 1922. 
$ 3 $ $ x 

New York .--|352 ,098 028/294 632 ,811/171,948,746| 147,920,347 | 105,608 892 
iit is oediniet 59,524,420) 76,695,447) 26,712,900) 30,371,447) 19,333,900 
Los Angeles____._-- 46 ,521,696| 44,534,914) 17,279,758) 21,196,087) 10,964,829 
eit sceked 36,084,613, 30,366,455) 17,704,688) 16,809,235) 4,935,392 
Philadelphia. -__-__-_- 31,572,970| 34,368,745) 15,756,560) 21,064,685) 9,210,510 
Cleveland........-. 14,331,415) 14,438,175) 5,549,340) 5,528,050) 2 602,975 
it s+e¢ecssead 14,098,041| 9,640,442) 5,814,321; 4,707,238) 4,665,500 
Rochester._......-.- 13,578,873| 3,528,701) 1,123,888) 2,134,266) 1,304,346 
Baltimore_______.-- 13,107,420; 12,077,490] 6,233,820) 3,644,520) 4 668.720 
San Francisco.___.-| 11,743,511) 9,714,059) 4,652,933) 3,229,572) 3,289,251 
 _  “Ssaapggees: 8,381,877| 9,462,811] 2,560,825) 4,237,585) 1,799,005 
Newark, N. J__..-- 8,282,502} 6,938,324) 3,843,783) 2,679,603 3,053,125 
Milwaukee _______-. 8,218,538} 4,919,241] 5,079,081) 2,234,454) 1,843,261 
Dallas, Tex._....-- 7.888,622| 6,619,832] 2,712,158] 2.059.537| 1,593,007 
ee 7,710,625) 4,500,333] 2,151,860) 1,362,985) 1 ‘791 670 
Pittsburgh - -| 7692,145) 7,209,189) 3,653,955) 2,950,388 3,250,223 
Long Beach, Calif. - 7,642,420) 6,402,929) 2,287,240) 1,974,618) 1,154,083 
Portland, Ore ——— 7,633,530) 5,972,820) 3,247,290) 2,761,220) 3,162,855 
Washington, D. C__| 7,500,471| 13,044,079} 3,231,677) 3,781,038) 3,236,647 
Oakland, Calif____-.- 7,166,152] 6,475,948] 2,896,416) 2,581,989) 1,925,577 
Pb Cretedisewos 6,332,000} 3,804,000} 3,447,000) 1,397,000; 1,919,000 
Pega 6,001,970} 4,962,750} 2,151,240) 1,489,250) 1,345,440 
Indianapolis. _____- 5,939,696) 6,651,259) 2,213,313) 3,028,839) 2,065,051 
Kansas City, Mo_..] 5,166,150) 6,661,201) 2,337,700) 2,999,650 »263 ,050 
Bs tencccoccad 5,039,000} 4,181,850) 2,112,850) 1,879,850) 1,615,600 

699 255 885'827 203 ,805'316 ,703 341 294,023 ,453'197 601 ,909 











Lumber Production During February. 

The National Lumber Bulletin, published monthly by the 
National Lumber Manufacturers Association of Washington, 
D. C., and Chicago, Ill., in its issue dated April 7 1924 
printed the following statistics: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY BY 
MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFACTUR- 
ERS’ ASSOCIATION FOR FEBRUARY 1924 AND FEBRUARY 1923. 

















PRODUCTION. 
——February 1924———- ————-February 1923-—-— 
Hardwds. Softwds. Hardwds. Softwds. 
Assoctations: Mills. Mft. Mfit. Mills. M ft. M ft. 
California Redwood___.________- | eres 34,058 156 ..... 33 ,268 
Calif. White & Sugar Pine Mfrs... 31 —___. of 2 aoe 22,699 
Georgia Florida Saw Mill___.__._- Meee 4,637 — ee 9 666 
Michigan Hardwood Mfrs_______- 20 10,184 1,818 28 13,344 3,475 
North Carolina Pine_____________ RS SF EE ae 6,064 
North’n Hemlock & Hardw’'d Mfrs. +4 51,195 18,742 56 45,298 22,649 
en oe we IO chan 26 296 m - Sebo 34,958 
Southern Cypress Mfrs__.______. 0 2,601 9,933 9 hacia 11,611 
a, eh eee a Sines cF 2£o _eee 359 360 
West Coast Lumbermen’s________ | ere 432 (680 sees 302,517 
Western Pine Mfrs__._..._.._____ wee 91,832  F-aee 49.166 
Non-members _____._.._________ 34 12,790 50,964 21 6,652 26 ,942 
Ce ae eye 565 76,770 1,132,745 569 65,294 912, 
Total production..__..._._______- —1,209, 515M ft. — ——977 ,669 M ft. rain 
SHIPMENTS. 
ee go ay February 1923——— 
ardwds. Softwds. Hardwds. Softwds. 
Associations: Mills. M ft. Mft. Mills. Mft. Mt ft. 
California Redwood____________- a marie 29,965 15 Genet 39,331 
Calif. White & Sugar Pine Mfrs__. 31 _____ 63,171 Ys ears 43.812 
Georgia Florida Saw Mill_________ ee 4,537 Ss 131 10.748 
Michigan Hardwood Mfrs________ 20 10,390 2,713 28 11,960 2'948 
North Carolina Pine....________. Ba seones 31,729 45 _-... 38,904 
North'n Hemlock & Hardw’d Mfrs. 54 35,167 19,039 56 29,370 19.531 
Northern Pine Mfrs._..________. ine: 36,452 9 ..... 40.164 
Southern Cypress Mfrs__________ 10 2,597 10,446 9 3,616 10'999 
OS SEE Pa cntee, Bn. ee | wéeus 385,973 
West Coast Lumbermen’s________ = ay rye 413,085 124 #..... 360.047 
p. Se Th RRR * oo oe a aoe 96,061 
0 eee Er 14,228 45,649 21 5,365 33,351 
| ae eee 565 62,382 1,154,252 


569 50,442 1,081,869 
Totel shipments._._............- —1,216,634 M ft.— ——1 132 ‘311 M ft. = 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STA 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC. 
TURER®S’ ASSOCIATION FOR FEBRUARY 1924. 








March Steel Output a New High Record—Pig Iron 
Price Drops—Increasing Competition in Finished 
Steel—Reduction of Output by Automobile 
Plants Exceeds 25%. 


The “Iron Age” says that the week has brought further 
signs of a quieter steel market just as figures are published 
showing that steel production in March was at a daily rate 
exceeding the previous high record of April 1923. While the 
rate of steel consumption has changed but little, some less- 
ening in rolling mill operations is indicated for April, de- 


clares the “Iron Age,” which under date of April 10 adds: 

At 4,145,829 tons of steel ingots in 26 days, the daily rate last month was 
159,455 tons, against an average of 157,776 tons for the 25 days in April 
1923. In other words, steel was made in March at a yearly rate of 49,500,- 
000, while the previous record rate was 49,000,000 tons a year. It was 
known that an unusual stretch for high production was made last month, 
especially by Stee] Corporation subsidiaries. 

A significant event of the week was the sale of 250,000 tons of Lake Su- 
perior iron ore to the Ford Motor Co. at $475 a ton for Mesabi non-Besse- 
eemer ore. This establishes a basis for 1924 ore sales at 80c. below the 
opening price of 1923. The reduction is 30c. more than had been expected, 
but the fact is that throughout the year there had been shading of the 1923 
ore price, which at the start was $5 55 for Mesabi non-Bessemer. 

Reports from Pittsburgh, Chicago and Oleveland agree that competition 
in finished steel is increasingly keen and that the reduction of output by 
automobile plants has reached greater proportions, exceeding 25% with 
some makers. Steel producers are not now looking for as large a consump- 
tion of steel for automobiles in 1924 as in 1923. 

Pittsburgh basing is more frequently disregarded, as various mills have 
gone farther afield than usual in reaching out for business. The Chesapeake 
& Ohio RR., in seeking to buy on its own account the steel for 3,000 cars it 
plans to nave built, got bids as low as 2.15c., Pittsburgh, for plates, shapes 
and bars, while two large Pittsburgh producers bid 2.35¢. These cars are 
still pending, as some builders are willing to bid only on cars for which they 
themselves buy the steel. 

Railroad equipment buying, including 2,000 cars and 500 hopper car 
bodies, was the best in three weeks. Signs are that car and locomotive busi- 
ness has not yet stepped. Not counting 12,000 freight car bodies bought 
by the Pennsylvania RR., freight cars ordered in the first three months of 
the year numbered 55,000, or nearly 55% of the total for 1923. 

Structural steel bookings for the week were barely 12,500 tons and fresh 
inquiries call for less than 10,000 tons. The same halting was noticeable 
five weeks ago, yet in the intervening period awards have averaged 30,000 
tons weekly and inquiries 43,000 tons. 

Weather conditions continue to affect the movement of wire products for 
farm use and to postpone the increase of working schedules at implemént 
works. 

The effect of the reaction in the automobile industry is seen in the reces- 
sion of cold rolled strip steel, Chicago reporting that as low as 4.50c., 
Pittsburgh, has been done, while hot rolled has sold quite below 2.75c. 

The plate market is less active, since purchases were made some time 
ago for tne railroad cars placed in February and early March, and tank and 
boiler makers are not fully employed. 

On the Eastern seaboard the first shipments of une structural shapes 
have arrived and are offered at 2.30c. f.o.b. Philadelphia, or $6 a ton below 
domestic prices. The inflow of Continental steel does not now promise to 
be large, as prices abroad have advanced apart from the recovery in the 
franc. 

The reduction in Lake ore prices, it is expected, will be used by pig iron 
buyers in urging further reductions in that market, and it is probable that 
the next buying of iron will be at somewhat lower prices. Furnace operators 
feel, however, that the reduction in ore has been discounted by the heavy 
decline in pig iron since ore prices were advanced about a year ago. Selling 
of pig iron in the past week has been limited to small tonnages and prices. 
have not been tested. 

Both of the “Iron Age’’ composite prices remain unchanged this week, pig 
iron at $22 59, compared with $30 86 one year ago, and finished steel at 
2.703c. per lb., compared with 2.810c. one year ago. 

The usual composite price table this week is given below: 


Composite Price, April 8 1924, Finished Steel, 2.703c. per zeued. 
Based on prices of steel bars, beams, tank [ April 1 1924, 2.703c. 
lates, plain wire, ope n-hearth ‘rails, Mar. 11 1924, 2. 746c. 
back pipe and black sheets, constitut-/ April 10 1923, 
fag 88% of the United States output___ | 10-year pre-war average, 1.689¢. 
Composite Price, April 8 1924, Pig Iron, $22 59 per Gross Ton. 
Based on average of basic and Sounder | April 11924, $22.59 


irons, the basic being Valley quotation, Mar. 111924, 22.86 
the foundry an average of Chicago,| April 10 1923, re 4 
Philadelphia and Birmingham __------ |10-year pre-war average, oS 


Further insight into the trend of business in the steel on 
iron fields was given in the April 10 issue of the “Iron Trade 
Review” of Cleveland, which published the following: 


Announcement of a new high record of steel production for this country 
in March has been accompanied by evidence of keener need of tonnage on 
the part of various mills, bringing with it a pronounced instability of 
prices that in spots has become acute. Buyers, already cautious, have been 
rendered more unwilling to place tonnage other than in a hand-to-mouth way 
and are pressing upon sellers their advantage under present conditions. This 
makes it difficult to judge how far the immediate weakness represents a 
major fundamental change in consumption or a passing recession of demand, 
influenced mainly by sentimental causes. 

More aggressiveness is being shown by a number of the independent mills 
in bidding for new business with price concessions. Even in the Chicago 
district, which has been one of the firmest spots, competition from outside 
producers is beginning to unsettle the market. In this respect these pro- 
ducers reflect a less favorable position on bookings than the Steel Corpora- 
tion plants, which are disposed to maintain prices. Shipments by the Steel 
Corporation in March averaged 49,500 to 49,750 tons daily, which compares 
with a high record of 51,060 tons established several years ago. 

Steel ingot production, as expected, reached in March a point never before 
equaled in this country, when it attained the daily average of 159,455 tons, 
or at the annual rate of 49,590,000 tons. The previous best mark was 
April 1923, with 157,776 tons daily average and an annual rate of 49,060,000 
tons. Total ingot output in March is estimated at 4,145,829 tons, against 
3,780,663 tons in February. 

Present indications point to an appreciably lower production in April, as 
some further capacity is being taken off. The Steel Corporation plants this 
week are back to 93%, which is 2 to 3% less than their recent pace. The 








——February, 1924—— ——February, 1924—-— 
Ship- Pro- Ship- 
ments. duction. ments 
M ft. - M ft. M ft. 

28,725 | Oregon ____.___ 184,266 180,533 
32,196 South Carolina. 11 8,465 8,769 
84,456 | Texas _._..___. 39 69,628 68,084 
25,190 | Virginia _._.___ 9 17,809 16,335 
5,248 | Washington.... 89 297,545 286.755 
ite'aes kona ag same 41 53,404 45,149 
a i ase 37 63,755 7 
pote — 
g | 565 1,209,515 1, 
104,331 = 216,634 
. * Includes mostly non-member mills, 
4,489 | not distributed. 








shrinkage among the independent eompanies is greater. 








Apr. 12 1924.] 


——— 


THE CHRONICLE 


1327 








Recording the more abrupt drooping of the market, “Iron Trade Review” 
composite of 14 leading iron and steel products shows its largest decline in 
24 weeks to $4255. Last week the composite was $42 91. 

The 80-cent per ton reduction in the season’s price of Lake Superior iron 
ore to the lowest point since 1915 made the past week was greater than 
generally expected and is accepted as a manifestation of the sharper lines of 
competition that are forming in that industry. The lead in making this cut 
was taken by some of the larger producers. The 250,000-ton order by the 
Ford Motor Co. now closed, was vigorously competed for and served an im- 
portant part in opening the market. Little other tonnage yet has been sold. 
On April 1 23,880,000 tons of ore brought down in 1923 was awaiting con- 
sumption on dock and in furnace yards. 

Mill and furnace shipments continue large and furnish a strong offset to 
the present market unsettlement. New business, while lighter, presents 
many encouraging signs. The Texas Oil Co. is figuring on a pipe line re- 
quiring 80,000 tons. The 60,000 tons for the McCorkle Pipe Line Co. is 
about to be closed. The Standard Oil Co. of New York has placed 300,000 
boxes of export tin plate for last half. A 17,000-ton hotel at Chicago was 
awarded this week with another of 15,000 tons practically placed. Bridge 
work involving 25,000 tons is up on the Pacific Coast, and a new project 
for a St. Lawrence River bridge involves 25,000 tons. Railroad cars orders 
in March totaled 138,145. 

Pig iron remains in the doldrums. Buyers are using the reduction in ore 
as the leverage for lower prices and further declines have resulted. 

Severity of the more vigorous competition in certain lines of steel is 
shown by some of the prices that have appeared this week. On the Ohesa- 
peake & Ohio inquiry for 40,000 tons of plates, shapes and bars, 2.10c., 
Pittsburgh, was named. A smaller order of railroad shop plates for the Big 
Four Railroad brought out 2.25c., Youngstown. In the East 2.20c., Pitts- 


burgh, is being done more freely and in the Pittsburgh-Oleveland district, 
2.30c. Sheet bars show signs of weakening. 











March Steel Production the Largest on Record. 


Steel production reached a new high peak in March. The 
total production for the month has been slightly exceeded 
in one previous month, namely May of last year, but that 
month had one more working day. According to a state- 
ment prepared by the American Iron & Steel Institute from 
returns by companies which in 1922 produced 95.35% of 
the steel ingot output in that year, the make of steel in 
March 1924 totaled 3,953,048 tons, consisting of 3,230,986 
tons open hearth, 706,301 tons Bessemer and 15,261 tons 
all other grades. This indicates a total production for the 
month of 4,145,829 tons, or only 49,971 tons under the 
record production of 4,195,800 tons made in May 1923. 
But May 1923 had 27 working days, whereas in March 1924 
there were but 26. Allowing for this, the daily production 
in March 1924 was actually the largest on record, being 
159,455 tons as against 155,400 tons per day in May 1923 
and 157,776 tons in April 1923. The continued gains in 
recent months are worthy of note. In December 1923 the 
estimated total production was only 2,843,764 tons, but 
gains in January and February brought the output up to 
3,599,938 tons and 3,780,663 tons, respectively; while now 
for March, as already stated, there has been a further in- 
crease to 4,145,829 tons. In the following we show details 
of production back to January 1923: 

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1923 TO 


MARCH 1924. 
(Reported by companies which made 95.35%, of the Steel Ingot Production in 1922. 












































! } ae 
|cateutated| Approzt- 
Monthly | Monthly | No. of | mate datly 
Months. Open- Bessemer. All production| production working| production 
hearth. Other. \companies| all days. all 
reporting. \compantes. compantes, 
| gross tons. 
1923. ii. eel | 
, eS 2,906 ,892| 728,270! 9,467 3,644,629) 3,822,369 27 141,569 
ES 2,613,564! 669,903) 10,797) 3,294,264) 3,454,918 24 143,955 
March --| 3,046,309} 799,525 12,841) 3,858,675) 4,046,854 27 149,883 
3 months! 8,566 ,765/2,197,698 33,105) 10,797,568) 11,324,141 78 145,181 
April ...| 2,974.579| 772,485 13,933] 3.760.997, 3,944,412 25 157,776 
May -.---}| 3,136,558} 847,418) 16,719 4000.695| 4,195,800 27 155,400 
June. -..-.| 2,821,239) 737,845 15,483) 3,574,567| 3,748,890 26 144,188 
July -- 2,658,449) 680,884| 11,496) 3,350,829) 3,514,241) 25 140,570 
Aug ----| 2,796,370; 701,059) 9,326) 3.506,755| 3,677,771) 27 136.214 
Sept __--| 2,551,490! 613,709) 8,602! 3.173.801! 3.328.580 25 | 133,143 
= 2,724,371| 649,452 9,163| 3.382 ,986| 3,547,966 27 131,406 
Nov .---| 2,343,368! 616,335) 9,309) 2.969.012) 3,113,804 26 119,762 
Dec .-.--| 2,130,613) 570,004} 10,912) 2,711,529) 2,843,764 25 113,751 
Total -|32,703,802/8,386,889 138,048) 41 ,228,739)|43,239,369) 311 139,033 
ae TERRE ee Pv ere kw [ Scat wre 
, 2,752,932| 667,032) 12.577) 3,432.541| 3,599,938) 27 133,331 
ae 2,894,872] 695,905) 14,085} 3,604,862) 3,780,663) 25 151,227 
March __} 3,230,986) 706,801 15,261| 3,953 048) 4,145,529) 26 159,455 
ES RE A RRO SE antes 
3 months! 8,878,790'2,069,738' 41,923'10,990 451111,526,430! 78 ' 147,775 














Unfilled Orders of Stec!l Corporation Show Decline. 

The United States Steel Corporation on Thursday, April 10 
1924, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
March 31 1924 to the amount of 4,782,807 tons. This is a 
decrease of 130,094 tons from the orders on hand at the 
end of February and, what is more significant, is the first 
decrease in unfilled tonnage since November last. This 
decline follows increases of 114,472 tons registered in Febru- 
ary 1924 and 353,090 tons and 76,755 tons in January 1924 
and December 1923, respectively. Last year at this time 
(Mareh 31 1923) unfilled orders aggregated no less than 











7,403,332 tons, but on March 31 1922 the amount was only 
4,494,148 tons. In the following we give the figures at the 
close of previous months back to the beginning of 1920. 
Figures for earlier dates may be found in the issue of the 
‘Chronicle” for April 14 1923, page 1617: 


1924. 1923. 1922. 3921. 1920. 
a dani ais 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441 
a 4,912,901 7,283,989 4,141,069 6,933,867 9,502,081 
ee ee 4,782,807 7,403,332 4,494,148 6,284,765 9,892,075 
eee eee 7,288,509 5,096,917 5,845,224 10,359,747 
iMocgisiabhecese®’ Sines 6,981,351 5,254,228 5,482,487 10,940,466 
NN a Me 6,386,261 5,635,531 65,117,868 10,978,817 
EE a ax 5,910,763 5,776,161 4,830,324 11,118,468 
Mee 5,414,663 5,950,105 4,581,926 10,805,038 
IE eee 5,035,750 6,691,607 4,660,670 10,374,804 
Se eee 4,672,825 6,902,287 4,286,829 9,836,852 
lh Bt et 4,368,584 6,840,242 4,250,542 9,021,481 
Pets. con ee 4,445,339 6,745,703 4,268,414 8,148,122 








Coal Markets Remain Dull—Anthracite Prices 
Decline. 


The advent of the new coal year (beginning April 1) 
brought neither actual nor sentimental improvement to the 
industry last week, and aside from new price announcements 
from the anthracite interests, the old season merged into the 
new with nothing to mark the change except more settled 
despair in those unionized bituminous districts that come 
into the most direct competition with non-union production, 
observes the “Coal Trade Journal’ on April 9. Demand, 
already far below the coal man’s expectations, flattened out 
‘still more until the struggle for scattered spot business was 
so keen that there was no joy in landing an order, con- 
tinues this publication in its weekly review of conditions in 
the markets throughout the country, from which we take 
the following additional excerpts: 

Production, both anthracite and bituminous, continues to decline 
steadily and the current levels of soft coal output are the lowest recorded 
in any week of uninterrupted working opportunity since early in 1922. 
Three major factors contribute to this condition. In the first place, 
many consumers of coal for industrial purposes are relying heavily upon 
the storage piles accumulated late in 1923 and early in 1924 as protection 
against the strike that did not materialize. In the second place, buyers 
find that a hand-to-mouth policy keeps spot prices depressed. The third 
factor, and one of growing importance, is the uncertainty in general in- 
dustry arising out of delayed tax revision, the Washington investigation 
hysteria and the Presidential year. 

The general level of spot prices the past week showed a slight advance 
over the averages prevailing during the last week in March. This was 
due more to a reduction in the number of changes than to any real appre- 
ciation in quotations. Oompared with the preceding week, the bituminous 
prices given below showed changes in only 28.9% of the figures. Of these 
changes, 56.2% represented advances ranging from 5 to 25c. and averaging 
16.3c. per ton. The reductions ranged between 5 and 50c. and averaged 
17.6c. The straight average minimum for the week was $1 88, as com- 
pared with $174 the week preceding; the straight average maximum 
increased from $2 10 to $218. <A year ago the averages were $2 56 and 
$3 02, ectively. 

pb anthracite prices announced last week showed the following 
spreads: Broken and grate, $8 to $8 65; egg, $8 25 to $8 65; nut, $8 25 
to $8 85; stove, $8 25 to $8 75; pea, $5 50 to $6; No. 1 buckwheat, $3 
to $3 15; No. 2, $2 to $2 25 and No. 3, $150. The reductions, however, 
failed to stimulate business to any great extent. In this the situation is 
in sharp contrast with that of a year ago when retailers and householders 
were falling over themselves in panicky ordering. 

A similar pessimistic tone characterizes the weekly review 
of the “Coal Age” of New York, which on April 10 outlined 
market conditions as follows: 

April 1 has come and gone and the soft-coai market Is rapidly getting 
no better. For weeks the consumer has been awaiting the coming of 
that fateful day—‘to see what would happen’’ before making a move 
in the coal market. Not much happened, and he hasn’t done a great 
deal about it. Industrial clouds continue to disappear from the horizon 
as one by one district settlements are signed, northern West Virginia 
and central Pennsylvania, which came in last week, having been followed 
by the Monongahela district, which also signed up for three years. Agree- 
ments in Kanawha and western Kentucky have been deferred and there 
has been a complete suspension in the Southwestern fields and in Alberta. 

While these successive adjustments of wages and working conditions 
are hailed in many quarters as an assurance of industrial peace, the con- 
sumer interprets them as removing the incentive to buy coal and seems 
to have decided to play the waiting game to the limit. Even the con- 
tract business usually in evidence at this time is far behind the seasonal 
lovel. Mines continue to close on account of scarcity of orders in eastern 
Ohio, there being no inquiry as yet on Lake business. 

“Coal Age” index declined two points to 171, as of April 7, the corre- 
sponding price being $2 07. This compares with $2.09 on March 31. 

Steam coals in Ilinois and Indiana are somewhat firmer, most of the 
other sizes being in difficulty. ‘‘No bills’’ are much in evidence. Business 
is hard to get in Franklin County, the mines that are running getting 
from two to three days a week. Duquoin and Jackson County find it 
even worse, many mines closing down and the others working only one 
and two days a week. Demand for screenings is good in the Standard 
field, but little else that is favorable can be reported. Some business 
is expected from the Missouri Valley as the result of the shutdown, but 
it has not appeared yet. 

Kentucky markets are unsettled pending a wage settlement April 15, 
and little business is being booked. Business in the Northwest has gone 
flat, prices having broken as the result of some dock companies making 
cuts and the others following suit, but business is not eagerly sought at 
the reduced level. The spurt of brisk business in the Southwest continued 
right up to April 1, when operations were suspended until a wage agree- 
ment shall have been negotiated. A cold snap in Colorado and Utah 
has helped business there, and the outlook is still bright. 

Buying in Ohio markets is At-a low ebb, the trade in general being quiet 
though the tone at Cincinnati is better. Contracting for steam tonnage 
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is lagging awalting prices on railroad fuel, 
steadily. Not a ray of hope is discernible 
that has settled over New England 
is too meager to absorb it. 


and production is falling off 
throurh the deadly dullness 
low as prodaction has fallen, demand 
Consumers are indifferent in the Atlantic 
seaboard markets Supply and demand in West Virginia are mic nearly 
equal, and as a result prices are more stable 

New price cirectlars on anthracite came out April 1 
companies on domestic sizes ranging from 40c. to 60x 
on which the cut ranged up to $1 15. 
from 35c. to 50c. on buckwheat a 
no cut in the price of baricy. 
in order to move their product 


wre 


reductions by the 
, except on pea, 
Reductions on steam sizes range 
to 5O0c. there being 
are said to be shading prices 


nd from 25c 
Independents 


on rice 





Coal Production Steadily 
Anthracite Maintains Level. 

A deercase of 424,000 net tons in the output of bituminous 
coal was reported for the week ending March 29 by the 
U. 8S. Geological Survey. During the same week the pro- 
duction of anthracite gained 138,000 net tons, again reaching 
close to the 2-million ton mark. The Survey’s report, 
issued April 5, is quoted herewith: 


Production of soft coal continues to decline steadily. 
in the week ended March 29 is estimated at 8,837,000 net tons, a decrease 
of 424,000 tons, or nearly 5% Thus, in the present period of declining 
production, which has lasted for two months with but two interruptions, 
the weekly rate of output has fallen to the lowest level recorded since 
early in 1922, excepting only the strike period of that year and weeks In 
which production was interrupted by the celebration of holidays. 

Preliminary telegraphic reports of cars loaded on the first two days of 
the present week show a sharp decrease on Monday which may have been 
partly due to stoppage of work in the Southwestern inter-State territory, . 
where a strike was called for the following day, and to the practice at some 
mines of shutting down a half day on payday. The observance of the 
eight-hour day holiday in union districts was reflected in loadings on 
Tuesday, which dropped to 11,952 cars. This was less than 43% of 
loadings on the preceding Tuesday. 


Bituminous Declines as 


Estimated United States Production of Bituminous Coal (Net Tons) Including 
Coal Coked. 
—_——— 1923-1924-— 
Coal Year 
to Date. 
522,705,000 
1,784,000 
531,966,000 
1,779,000 
540,803 ,000 10,430,000 


—~1922-1923 

Coal Year 
to Date.c 

406 .744,000 
1,382,000 

417,168,000 
1,389 000 

427 598 ,000 


Week. 
..9,626,000 
..1,604,000 
. 9,261,000 


Week. 
10,428,000 
1,738,000 
10,424,000 
1,737,000 


March 15 
Daily average_. 
March 22-.a--- 
Daily average__-- -1,543 ,000 
March 29.)b_.-.-__-.__-8,837,000 
Daily average_--____-1,473,000 1,773,000 1,738,000 1,396,000 
a Revised since last report. 6 Subject to revision. c Minus one day's 
production to equalize number of days covered by the two coal years. 


Cur rent "Events and Discussions 


The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on April 9 1924, which deals with the results 
for the twelve Federal Reserve banks combined, made 
public by the Federal Reserve Board, shows a reduction 
of $16,200,000 in holdings of acceptances purchased in open 
market, an increase of $4,000,000 in Government securities 
and a nominal decline in holdings of discounted bills. Cash 
reserves increased by $10,100,000, while Federal Reserve 
note circulation declined by $5,600,000 and deposit liabilities 
by $7,300,000. After noting these facts, the Federal Re- 
serve Board procoods as follows: 


Increases of $19,800,000 and $10,500,000, respectively, in holdings of 
discounted bills are reported by the Federal Reserve Banks of New York 
and Cleveland, and an aggregate increase of $3,500,000 by Kansas City 
and Dallas. The Atlanta Bank shows a decrease of $6,800,000, San Fran- 
cisco a decrease of $6,400,000 and St. Louis and Philadelphia decreases of 
$5,600,000 each. Holdings of paper secured by U. 8. Government obli- 
gations declined by $10,800,000 during the week and on April 9 aggregated 
$228,300,000. Of the latter amount, $132,000,000 was secured by Liberty 
and other United States bonds, $87,200,000 by Treasury notes and $9 ,000,- 
000 by certificates of indebtedness. 

All Federal Reserve banks show smaller holdings of acceptances pur- 
chased in open market, except Boston and San Francisco, which report a 
combined increase of $2,200,000. The New York Bank shows a decline 
of $5,400,000 and Dallas a decline of $5,100,000. Increases in holdings of 
Government securities are shown by all banks except Philadelphia and 
Atlanta, the latter bank having liquidated practically its entire holdings 
of Government securities. 

Federal Reserve note circulation declined by $5,600,000, the Chicago 
Bank showing a reduction of $7,109,000, Cleveland reporting an increase 
of $5,600,000, while the remaining banks show smaller changes in their 
note circulation. Gold reserves increased by $11,700,000 during the week, 
reserves other than gold declined by $1,600,000 and non-reserve cash in- 
creased by $2,800,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 1748 and 1749. A 
summary of changes in the principal assets and liabilities 


of the Reserve banks during the week and the year ending 
April 9 1924 follows: 


1923-24. ______.540,803,000 net tons | 1922-23 - 


The total ouput | 











Production of soft coal during the first 305 working days of the coal year 
1923-1924 and of. the five preceding coal years has been as follows: 

Years of Activity. ears of Depression. 
1936-19... .. i. 552,839, 000 net tons| 1919-20 491 .487 ,000 net tons 
1920-21 534,506,000 net tons} 1921-22_____- _.443 940,000 net tons 
__.~-427,598,000 net tons 


Thus with the coal year 1923-1924 nearly at an end, it is seen that the 
output of soft coal has compared favorably with that of recent years. The 
present year has exceeded by 19% the average of the three years of depres- 
tion and is but 0.5% behind the two preceding years of industrial activity. 


ANTHRACITE, 


Anthracite production recovered in the last week of March and again 
approached the 2-million-ton mark. The total output, including mine 
fuel, local sales and the product of dredges and washeries, is now estimated 
at 1,942,000 net tons. This increase of 138,000 tons was almost identical 
with the decrease of the preceding week. 

With one more working day to go, the total output during the coal year 
1923-24 stood at approximately 93,060,000 tons, a figure 65% larger than 
that for the preceding coal year. It now seems likely that when all the re- 
turns are in the coal year just closed will stand second only to 1917-18, 
when more than 100 million tons were preduced. 


Fistimated United States Production of Anthracite (Net Tons). 
—_—1923-24 1922-1923 
Coal Year Coal Year 
to Date. to Date. 
89,314,000 52,352,000 
_. 1,804,000 91,118,000 54,478,000 
1,942,000 93,060,000 56,486,000 


BEEHIVE COKE. 


The trend in the rate of coke production turned downward again in the 
week ended Mar. 29. The total output is estimated at 296,000 net tons, 
against 315,000 tons in the preceding week. Comparison with the corre- 
sponding week last year shows a decrease of 92,000 tons, or nearly 24%. 
The decline was practically confined to Pennsylvania and Ohio, where there 
was a decrease of 20,000 tons. According to the Connellsville ‘‘Courier,”’ 
production in the Connellsville region decreased sharply to 217.900 tons. 
The ‘‘Courier’’ states that 432 ovens were blown out during the week and 
attributes the curtailment in production to declinging demand for coke. 


Estimated Production of Beehive Coke (Net 
——_——- Week Ended 
Mar.29 Mar. 22 3 
1924a 1924.b 


Penns Ivania and Ohio_ (4 to 257 ,000 
West 000 17,000 


Ala., Ky., Tenn., & Ga_ 23,000 
Virginia 9,000 


Colorado & New Mexico 6. 000 5,000 
Washington & Utah_-_-_- ,000 4000 


United States total__.296,000 315,000 . 
Daily average 49,000 53,000 65,000 47 ,000 60,000 


a Subject to revision. b Revised from last report. c Less one day's 


production in New Year's week to equalize the number of days covered for 
the two yrars. 





Week ended— 
Been BB. ncn noun 
aaa 


Week. 
1,941,000 


Week. 
2,057 ,000 
2,126,000 
2,008 ,000 


Tons). 
1924 
to 


Date. 
2,944,000 
203 ,000 


270.000 
119,000 
70,000 3. 
55,000 63,000 
3,661,000 4,658,000 





Increase (+-) or Decrease (—) 
During 
Week. 


+-$10,100,000 
+11,700,000 
—12,200,000 
—100 ,000 
—10,800 ,000 
wcsee= SEO FOU wee 
: ~16§,200,000 
U.S. Government securities, total__- + 4,000,000 
ae ‘ —100,000 
Treasury notes - - - - +-2,700,000 
Certificates of indebtedness - ee + 1,400,000 
Federal Reserve notes in circulation —5,600 ,000 
Total deposits. —7 390,000 
Members’ reserve deposits _- +1,900,000 
Government deposits _ - - ~ —11,000,000 
Other deposits +1,800,000 


Year. 
+$17 ,000,000 
+17,700,000 
—139,100,000 
——93 ,100,000 
—99,100,000 
+ 6,000,000 
—76,800,000 
+30 ,800,000 
—11,000,000 
+54,100,000 
—12,300,000 
—249 400,000 
+112,900,000 
+58 600,000 
+-53 ,600,000 
+ 700,000 


Total reserves 
Gold reserves 
Total earning assets _- 

Bills discounted, total -- 
Secured by U. S. Govt. 
Other bills discounted _ _ > 

Bills bought in open market - 


obligations _ - 





The Week with the Saiaiins Racies of the Federal 
Reserve System. 

Aggregate increases of $50,000,000 in loans and invest- 
ments, of $75,000,000 in net demand deposits and of $51,- 
000,000 in accommodation at the Federal Reserve banks, 
are shown in the Federal Reserve Board’s weekly consoli- 
dated statement of condition on April 2 of 756 member banks 
in leading cities. It should be noted that the figures for these 
member banks are always a week behind those for the Reserve 
Banks themselves. Loans and discounts increased by $37,- 
000,000; increases of $16,000,000 and $28,000,000, respec- 
tively, in loans on U. 8. Government obligations and on cor- 
porate securities being offset in part by a decrease of $7,000,- 
000 in “all other,”’ largely commercial, loans and discounts. 
Investments of all reporting banks in U. S. Government 
securities show a decline of $10,000,000, while their holdings 
of corporate stocks and bonds show an increase of $23,000,- 
000. Further comment regarding the changes shown by 
these member banks is as follows: 


Member banks in New York City report increases of $20,000,000 in loans 
secured by U. S. Government obligations and of $15,090,009 in loans se- 
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cured by corporate stocks and bonds, together with a reduction of $24 ,000,- 
000 in “all other’’ loans and discounts. Investments of these banks in 
U. 8. Government securities increased by $5,000,000 and their holdings of 
ether bonds, stocks and securities increased by $12,000,000. 

Of the increase of $75,000,000 in net demand deposits, $48,000,000, 
$16,000,000 and $10,000,000, respectively, were reported for the New York, 
Boston and San Francisco districts, small increases in other districts offset- 
ting a decline of $27,000,000 in the Chicago district. ‘Time deposits show 
a reduction of $5,000,000 for all reporting banks and of $2,000,000 for the 
New York City banks. U.S. Government deposits continued practically 
unchanged. 

Reserve balances of all reporting institutions show an increase of $21 ,000,- 
000, while cash in vaults shows a reduction of $12,000,000. Reserve bal- 
ances of the New York City members increased $12,000,000 and their cash 
in vault declined by $2,000,000. 

Borrowings of all reporting institutions from the Federa! Reserve banks 
increased from $253 000,000 to $304,000,000. Of this increase $20,000,000 
Was reported by the New York City banks. 


On a subsequent page—that is, on page 1749—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week and a year ago: 


Increase (+) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total. _.__________ + $37,000,000 + $222 ,000,000 
Secured by U.S. Govt. obligations____— + 16,000,000 —47 ,000 ,000 
Secured by stocks and bonds________- + 28,000,000 + 59,000,000 
r eee pectin a's aien —7 ,000 ,000 + 210,000,000 
eC cw awee neue + 13,000,000 —162 ,000 ,800 
rs tt I eS +2,000,000 -—30 000,000 
OR eee ee —4,000,000 —164,000,000 
U. 8. certificates of indebtedness ____-_ —8,000,000 -—63 ,000 ,000 
Other bonds, stocks and securities___-_ + 23,000,000 + 95,000,000 
Reserve balances with F. R. banks___-__ + 21,000,000 + 29,000,000 
NS EE ee —12,000,000 ——14,000,000 
Net demand deposits......_.._____-. . +75,000,000 + 34,000,000 
- le ee —5,000,000 + 271,000,900 
Government deposite._...........---- need 7 —100,000 ,000 
Total accommodation at F. R. banks_--_- +51,000,000 —165,000 ,000 








Report and Recommendations of Dawes and McKenna 
Committees Inquiring into Germany’s Resources. 


The two expert commission, which at the instance of the 
Allied Reparations Commission, undertook an investigation 
of Germany’s financial position with a view to determining 
its capacity to discharge reparations obligations, completed 
their labors this week, with the presentation of their con- 
clusions to the Commission on the 9th inst. Brigadier- 
General Charles G. Dawes, of Chicago, Chairman of Com- 
mittee No. 1, addressed a covering letter to the Commission | 
regarding the report adopted, proposing ‘‘means for balan- 
cing the German budget and the measures to be taken to 
stabilize the currency,” in which he said, “the plan sub-: 
mitted is fair and reasonable in its nature, and, if accepted, 
is likely to lead to ultimate and lasting peace. The rejec-, 
tion of these proposals by the German Government,” he 
added, ‘‘means the deliberate choice of a continuance of eco- 
nomic demoralization, eventus lly involving her people in 
hopeless misery.’”’ General Dawes in his letter declares 
that ‘‘since as a result of the war the creditors of Germany are 
paying taxes to the limit of their capacity, so also must 
Germany be encouraged to pay taxes from year to year to 
the limit of her capacity.’”’ Proposals for the creation of a 
bank of issue, or the reorganization of the Reichsbank, with 
a capital of 400,000,000 gold marks, a recommendation for 
a foreign loan of 800,000,000 gold marks, a sliding scale of 
reparation payments running from 110,000,000 gold marks in 
1926 to 2,500,000,000 in 1934, are among the proposals of 
the committees. As to the nature of these latter we quote 
as follows from the Associated Press accounts from Paris, 
April 9: 

Bank of Issue. 


The first prerequisite to the payment of reparations, the experts assert, is 
sound money in Germany. ‘They propose to this end the establishment of 
a new gold bank of issue, with 400,000,000 gold marks capital, in the or- 
ganization of which they make it to the interest and profit of Germany, as 
well as to the advantage of the Allies, to co-operate. 

Germany's production, they say, will enable her to meet her own require- 
ments and raise amounts to apply to reparations as contemplated in the 
plan. These payments, fixed on a sliding scale, run from 110,000,000 gold 
marks in 1926 to 2,500,000,000 in 1934. 

In order to prevent these payments from affecting adversely Germany's 
financial stability, an index of prosperity has been fixed, making it possible 
to judge whether the amounts of the scheduled payments are or are not be- 
yond her capacity. 

General Board of Control. 


A general board of control, including an American, with Allied, neutral 
and German members, is the experts’ solution of the difficult problem of 
guarantees that Germany will execute the terms of eventual settlement und 
their plan. The experts found this plan most likely to satisfy the Allies 
and at the same time prove acceptable to the Germans. One member of 
this board, with the title of Commissioner, will be vested with the impor- 
tant duties of deciding according to an index of prosperity when the pay- 
ments provided for in the plan may prove too onerous and may threaten 
the upsetting of German finances 

The index is to be based upon German exports and imports, the total 


the consumption of sugar, tobacco, beer and alcohol by the total popula- 
tion, and the consumption of coal. Percentages will be fixed on the aver- 
age statistics covering these bases, first for three years, then for six years, the 
percentage of each of the six groups compared with the base being sepa- 
rately computed and the average of the six percentage results forming the 
index. 

Payments of Reparations. 
When the resources exceed the index, supplementary payments on repa- 
rations are to be made in proportionate amounts; when the index proves defi- 
cient, basic payments shall be made for the period on which the calculations 
are based. But subsequent supplementary payments shall not become due 
until allowance has been made for previous deficiencies. 
At this point the League of Nations is brought into the plan; any disputed 
point upon the application of the statistics on this index is to be referred 
to the Finance Section of the League for arbitration. 


Mortgage on German Railroads. 
Germany’s railroads, estimated by the experts to be worth 26,000,000,000 
gold marks, with a net earning capacity as high as 1,000,000,000 gold marks 
yearly, were found to be an available means for securing reparation pay- 
ments and aiding German finances. The experts propose a blanket mort- 
gage of 11,000,000,000 gold marks on the entire German railroad system, 
bearing 5% tnterest, with 1% sinking fund annually. 
The interest and sinking fund on the mortgage, thay figure, represent less 
than 3% on the entire cpaitalized value of 26,000,000,000. Full interest 
will not be required during the period of reorganization, but the payment of 
330,000,000 marks w.ll be asked in 1924 and 1925, increasing on a sliding 
scale to 660,008,000 in 1927 and 1928, which the experts think ought to 
become normal years. 

Mortgage on Indusiry. 

German industry under the plan is expected to previde 5,.000,000,000 
gold marks, represented by first mortgage bonds bearing the same rate of 
interest as the railroad bonds. This amount, the experts explain, is less 
than the total debt of the industrial undertakings in Germany before the war. 
The interest on these bonds will be paid on a progressive scale, beginning 
the second year with 24%, 5% the third year and 6%, plus 1% sinking 
fund, the feurth year. In the event of default in the payment of the inter- 
est or the sinking fund or principal upon either raijroads or industrial 
bonds provision is made for the recovery of the deficiency from the German 
Government through the Commissioner of Controlled Revenues. 
Summarizing the proceeds from all the provisions in the plan for treaty 
payments, the experts estimate that they will produce 1,000,000,000 gold 
marks the first year, 1,220,000,000 the second year, 1,450,000,000 the third 
year, 2,000,000,000 the fourth year and 2,500,000,000, the maximum pay- 
ment to be required from Germany anaually, the fifth year, and thereafter. 


German Capital Abroad. 

Reginald McKenna and his colleagues on the Second Committee find 
that the Germans have 6,750,000,000 gold marks abroad and that all this 
sum represents purchases ofgpaper marks at a dead loss by a million of 
foreigners. ‘These estimates were made on a mass of details and specific 
information, which the experts regard as reliable. ‘They find that, in addi- 
tion to these asseis abroad, there is in Germany forecigu money approxi- 
mately to the amount of 1,200,000,000 gold marks, while foreigners own in 
Germany property to the amount of 1,500,000,000 gold marks, which is 
subject to special taxation and consequantly ought to be taken into account 
in an estimate of Germany’s resources. 

As to how German capital abroad may be attracted back to Germany the 
experts believe the only way is to eliminate the causes of the exodus, that 
is, to gtve German money a stable basis of value and make it to Germany's 
interest to pay her obligations. The only intermediate measure that prom- 
ises results, in their opinion, is to grant amnesty for a limited time from the 
penalties imposed for the export of capital and to give special inducements 
for subscriptions to German loans in foreign currency. 

Germany needs help from abroad to the extent of 800,000,000 gold marks. 
partly to capitalize the new gold bank of issue and partly to meet expendi- 
tures during the period required for her to balance her budget. The experts 
say that extension of this help, together with the share the German Treasury 
will have in interest on the railroad and industrial mortgages, will give 
Germany an incentive to accept the plan and Carry it out. 

The idea that surplus revenue alone can be applied to the payment of 
Germany's foreign debts is rejected by the experts. Payments, they de- 
clare, ought to be made to her taxable capacity, and any deficiencies in 
resources from mortgages must be made up from taxation. It is a simple 
principle of justice, they point out, as contemplated in the treaty, that the 
German people should be taxed at least as heavily as the peoples of the Allied 
countries, and the only limitation should be that of practicability. 

The experts make a distinction between the amount of money that 
Germany can raise for the reparations account and the amount that can be 
transferred to foreign countries. Currency and budget instability might 
result frem overstraining of her capacity for making payments abroad. 
Reparations, however, they contend, may properly be included in the bud- 
get. ‘The index of prosperity as interpreted and applied by the ““Commis- 
sioner’’ is to be relied upon to arrive at a proper balance. 

The experts found that Germany had been spending without stint on 
complete installation of her railroad system, which has been brought to a 
point of efficiency unknown before the war. ‘The transportation system 
and industries generally are provided with the most modern appliances, 
and ports and terminals have been extended and improved, furnishing ex- 
cellent sources of revenue, and an adequate pledge, along with monopolies, 
for the payment of reparations. 


The experts omit mention of the political aspects of the 
Rhur occupation, but make it plain that the French and 
Belgians, if they see fit to maintain garrisons in the Ruhr, 
must keep their hands off the railroads and industries. 

According to the Associated Press cablegrams from Paris, 
General Dawes, while an unofficial representative of the 
United States, is slated for an important role in the execu- 


tion of the experts’ plan. These accounts add: 

An American member of the general board of control for the proposed 
new gold bank of issue is quite likely to fill the important post of ‘‘commis- 
sioner.”” His duty will be to decide when Germany’s capacity to pay has 
been reached, while the League Finance Committee will be asked to arbi- 
trate if the cominissioner’s decisions in applying the “index of prosperity"’ 
are disputed by either Germany or the Allies. 

It can be stated that most of the origina! divergencies between the French 
and British,reniain. ‘The British still believe that the question of Germany's 
obligations to the Allies must be definitely fixed, in order to establish her 
credit, before.a settlement is possible, and they are thergfore inclined to be 





budget receipts and expenditures, railroad traffic, the monetary value of , 





skeptical of Gen. Dawes’ “index of prosperity” idea, which they consider 
apt to lead to confusing results. 
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A business matter bereft of politics is how the experts describe the task 
they have just completed. They interpreted the object of their work as 
tending to the collection of the debt, rather than to the application of pen- 
alties, with a purely economic solution in view. 

Recognizing the obligation of Germany to pay and declaring that she 
has resources with which to pay, the experts insist that if Germany does 
pay she must have hor hands free to exploit her economic resources. 

The report is a voluminous one—44,000 words, it is stated, 
—and hence it is not possible for us to give it at this timein 
its entirety, but further below we print what is termed an 
“official summary.’’ The covering letter of General Dawes 
follows: 

To the President of the Reparations Commission: 

Sir—Your committee has unanimously adopted a report upon the means 
for balancing the German budget and the measures to be taken to stabilize 
its currency, Which I now have the honor to submit. 

Deeply impressed by a sense of its responsibility to your Commission and 
to the universal conscience the committee bases its plan upon those princi- 
ples of justice, fairness and mutual interest in the supremacy of which not 
only the creditors of Germany and Germany itself, but the world also have 
a vita] and enduring concern. 

With these principles fixed and accepted in that common good faith 
which is the foundation of all business and the best safeguard for universal 
peace, the committee’s recommendations must be considered not as inflict- 
ing penalties, but as suggesting means for assisting the economic recovery of 
all European peoples, and the entry upon a new period of happiness and 
prosperity unmenaced by war. 

Since as a result of the war, the creditors of Germany are paying taxes 
to the limit of their capacity, so also must Germany be encouraged to pay 
taxes from year to year to the limit of her capacity. ‘This is in accord with 
the just and underlying principle of the Treaty of Versailles, reaffirmed by 
Germany in its note of May 29 1919, that the German scheme of taxation 
must be ‘‘fully as heavy proportionately as that of any of the Powers repre- 
sented on the gommission.’’ More than this limit could not be expected, 
and less than this would relieve Germany from the common hardship and 
give to her an unfair advantage in the industrial competition of the future. 
The plan of the committee embodies this principle. 

The plan has been made to include flexible adjustments which from the 
very beginning tend to produce a maximum of contributions consistent with 
the continued and increasing productivity of Germany; the conservative 
estimates of payments to be made in the near future are dictated by tusiness 
prudence in outlining the basis of a loan and should not destroy the per- 
spective as to the effects to be registered in the aggregate of eventual pay- 
ments, which will annually increase. 

With normal economic conditions and with productivity restored in Ger- 
many, the most hopeful estimates of the amounts receivable are justified. 
Without such restoration, such payments as may be obtained will be of little 
value in meeting urgent needs of creditor nations. 

To ensure the pamanence of the new economic peace between the Allied 
Governments and Germany, which involves the economic adjustments pre- 
sented by the plan, there are provided the counterparts of those usual 
economic precautions against demoralization which are recognized as essen- 
tial in all business relations involving express obligation. 

The existence of sifeguards in no way hampers or embarrasses the case 
of ordinary business contracts. The through effectiveness of these safe- 
guards should not embarrass the normal economic functioning of Germany 
and is of fundamental importance to Germany and her creditors. 

Great care has boon taken in fixing the conditions of the supervision over 
Germany’s internal organization so as to impose a minimum of interference 
consistent with proper protection. The plan submitted is fair and reason- 
able in its nature and, if accepted, is likely to lead to ultimate and lasting 
peace. The rejection of these proposals by the German Government 
means the deliberate choice of a continuance of economic demoralization, 
eventually involving her people in hopeless misery. 

{n the preparation of this report the committee has carefully covered a 
broad field of investigation. {[t has had the constant co-operation of able 
staffs of experts In gathering information, digesting it and presenting It. 
The committee has conducted on the ground an examination of offictals of 
the German Government and representatives of German labor, agriculture 
and industry. It has received from the German Government and its repre- 
sentatives, voluminous and satisfactory answers In response to written 
inquiries. In connection with various features of its report, both for the 
purpose of gathering information and for advice, the committee called to its 
assistance outside experts of international reputation. The published re- 
ports and statements of economists of world-wide standing have been in its 
hands. It has had also the benefit of the accumulated information hereto- 
fore gathered by the Reparations Commission. 

In its work the full committeé has held since Jan. 14 1924, 48 meetings. 
The sub-committee on the stabilization of currency, composed of M. Par- 
mentier, Sir R. M. Kindersley, M. Emile Franqui and Professor F. Flora, 
assisted by Henry M. Robinson, and under the chairmanship of Owen D. 
Young has held 68 meetings, and the sub-committee on balancing the Ger- 
man budget, composed of M. Alix, Baron Houtart and Dr. Pirelli, under 
the chairmanship of Sir J. C. Stamp has held 60 meetings. These sub-com- 
mittees have also had the assistance of Andrew McFadyean, the general 
secretary of the Reparations Commission. The time of the committee. out- 
side of that consumed by its meetings has been given largely to investigation 
and study. 

In speaking of my colleagues and as bearing upon the value of this report, 
I feel that I should make known to the Reparations Commission and to the 
world that their governments have in no case limited their complete inde- 
pendence of judgment and action, either before or after their appointment 
by the Reparations Oommission. Limited only by the powers granted by 
the commission, each of my colleagues has performed his work as a free 
agent; these men searching for truth and advice thereon were answerable 
only to their consciences. 

In granting this freedom the governments have on the same lines followed 
the commission’s sp.rit and intent in constituting the committee, but in so 
doing they have paid the highest tribute which governments can bestow, 
namely, complete confidence in a time of crisis in human affairs. In their 
vision, in their independence of thought and, above all, in their spirit of 
high and sincere purpose, which rises above the Small things over which the 
small so often stumble, my colleagues have shown themselves worthy of this 
trust. 

That their work, which I now place in the commission's hands, may assist 
in the discharge of the commission's great responsibilities is thelr prayer and 
the knowledge hereafter that it has done so will be their full reward. 

(Signed) CHARLES.G. DAWES, Chairman. 
_ The following ‘is the official ssammary of the report of the 
first committee of experts (General Dawes’s committee), as 
ven in the Néw York “Evening Post” of April 9, and the 
ew York “World” of April 10: 





1. Altitude of Committee. 

(a) The standpoint adopted has been that of business and not politics. 

(b) Political factors have been considered only in so far as they affect 
the practicability of the plan. 

(c) The recovery of debt, not the imposition of penalties, has been 
sought. 

(d) The payment of that debt by Germany is her necessary contribution 
to repairing the damage of the war. 

(e) It is in the interest of all parties to carry out this pian in that good 
faith which is the fundamental! of all business. 

(f) Our plan is based upon this principle—the reconstruction of Germany 
is not an end in itself; it is only part of the larger problem of the reconstruc- 
tion of Europe. 

(g) Guarantees proposed are economic, not political. 

2. German Economic Unity. 


For success in stabilizing currency and balancing budgets Germany needs 
the resources of German territory as defined by the Treaty of Versailles 
and free economic activity therein. 


3. Military Aspects. 

(a) Political guarantees and penalties are outside our jurisdiction. 

(b) The military aspect of this problem is beyond our terms of reference. 

(c) Within the unified territory the plan requires that when it is in effec- 
tive operation: (1) If military organization exists, it must not impede the 
free exercise of economic activities. (2) There shall be no foreign economic 
control or interference other than that proposed by the plan, but adequate 
and productive guarantees are provided. 


4. Committee's Task. 

(a) Stabilization of currency and the balancing of budgets are inter- 
dependent, though they are provisionally separate for examination. 

(b) Currency stability can only be maintained if the budget is normally 
balanced; the budget can only be balanced if a stable and reliable currency 
exists. 

(c) Both are needed to enable Germany to meet her internal require- 
ments and treaty payments. 


5. Economic Future of Germany. 
(a) Productivity is expected from increasing population, technical skill, 
material resources and eminence in industria! science. 
(b) Plant capacity has been increased and improved since the war. 


6. Currency and a Bank of Issue. 

(a) All classes will benefit from stabilized currency, especially labor. 

(b) Under present conditions rentenmark stability is far from temporary. 

(c) A new bank is set up or the Reichsbank reorganized 

(d) The main functions of the bank will be: (1) To issue notes on a basis 
stable in relation to gold with an exchange privilege. (2) To serve as a 
bankers’ bank, establishing the official rate of exchange discount: (3) to act 
as the Government banker, but free of Government control: advances to 
Government to be strictly limited. (4) To hold on deposit reparation 
payments. (5) The capital of the bank will be 400,000.000 gold marks. 
(6) It will be directed by a German president and managing board, who can 
be assisted by a German consultative committee. (7) The due observance 
of its statutes will be further safeguarded by a genera! board, of which half 
of the members, including a commissioner, will be foreign. 


7. Budget and Temporary Reparation Relief. 
Balancing the German budget requires: 
(a) Full economic and fiscal sovereignty, subject to the supervision pro- 
vided for in this report. 
(b) A stable currency. 
(c) Temporary relief from charges on the budget for treaty obligations. 
(d) Such relief not to suspend essential deliveries in kind. 


8. Basic Principles of Annual Burden. 

(a) Treaty obligations and continuity of balanced budgets. (1) Bal- 
ancing the budget does not entail merely provision for internal administra- 
tive expenditure. (2) Germany must also pay within the utmost limit of 
her capacity for her external treaty obligations. (3) The budget can be 
balanced without necessarily dealing with the total capital debt of Germany. 
(4) It cannot be continuously balanced unless the annua) charge is fixed for 
a considerable period on a basis clearly prescribed in advance. 

(b) Commensurate taxation. 

(1) Government internal debt has been practically extinguished by the 
depreciation of the currency: (2) new debt charge ought to be met commen- 
surate with the burden of the French, English. Italian and Belgian tax 
payer; (3) the treaty recognizes this principle: (4) it is merally sound: (5) it 
is economically just in its influence on costs of production; (6) this principle 
has been applied to the full limit ef practicability. 

(c) Allies share in Germany's prosperity. 

(1) Germany's creditors must share in the improvement in Germany's 
prosperity; (2) this will be secured by an index of prosperity. 

(d) There is an important difference between the German's capacity to pay 
taxes and Germany's capacity to transfer wealth abroad. 


9. Normal Resources for Payments. 

Germany will pay treaty charges from three sources. 
railways, (c) industrial debentures. 

(a) From her ordinary budget (1) 1924-25 budget may be balanced if it 
is free from peace treaty charges; (2) 1925-26 budget, receiving 500,000,000 
gold marks from special sources, may pay that sum for reparations: (3) 
1926-27 110,000,000 gold marks; (4) 1927-28 500,000,000 gold marks (above 
points 3, 4 subject to addition or reduction in certain contingencies); (5) 
1928-29 1,250,000.000 gold marks. This is considered a normal year and a 
standard payment hereafter. Additional payments will be made depend- 
ing on prosperity. 

(b) From railways (1) railway bonds: (a) Eleven milliards of first mortgage 
railway bonds against a capital cost of twenty-six milliards will be created 
for reparations. (b) These bonds bear 5% interest and 1% sinking fund per 
annum. (c) In view of reorganization, interest is accepted as follows: 
1924-25, 330,000,000 gold marks; 1925-26, 465,000,000 gold marks; 1926-27, 
550.000,000 gold marks: 1927-28 and thereafter, 660,000,000 gold marks. 
Behind the bonds there will be created: Two milliards of preference shares to 
be reserved for sale to the public and thirteen milliards of common stock. 
Three-fourths of the proceeds of the preference shares will be applied, as 
required, to the payment of debt and for capital expenditure of the railways. 
The remaining 500,000,000 of preference shares and all the common shares 
go to the German Government. (2) Transport tax. After 1925-26, 290,- 
000,000 gold marks per annum for reparations and balance to the German 
Government. 

(c) Industrial debentures. (1) Five milliards of industrial debentures are 
provided for reparations. (2) The resulting charge on industry is less than 
that existing before the war and now wiped out by depreciation. (3) These 
‘bonds bear 5% interest and 1% sinking fund, id est, 300,000,000 gold marks 
per annum. (4) Pending economic restoration interest and sinking fund are 


(a) Taxes, (b) 
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accepted as follows: First year nothing, second year 125,000,000 gold 
marks, third year 250,000,000, thereafter 300,000,000 gold marks. 


10. Summary of Provisions for Treaty Payments. 

(a) (1) Budget moratorium period. First year from foreign loans and part 
interest on railway bonds, there will be a total of one thousand million 
gold marks; second year, from part interest on railway bonds and on in- 
dustrial debentures, from a budget contribution through sale of five hun- 
dred million gold marks railway shares, a total of one thousand two hundred 
and twenty million gold marks. (2) Period third year; from interest on 
railway bonds and on industrial debentures, from transport tax and from 
budget a total of one thousand two hundred million gold marks, subject to 
contingent additions or reductions of two hundred and fifty million gold 
marks. Fourth year. from interest on railway bonds and on industrial 
debentures, from transport tax, and from budget, a total of one thousand 
and seven hundrId and fifty million gold marks, subject to contingent 
additions or reductions of two hundred and fifty million gold marks. (3) 
Standard year, fifth year, from interest on railway bonds and on external 
debentures, from transport tax and from budget, a total of two thousand 
five hundred million gold marks, thereafter two thousand five hundred 
million plusea sum computed on the index of prosperity. Interest on the 
securities but NOT the proceeds of their sale is included in these figures. 

(b) The first year will begin to run from the date when the plan shall 
have been accepted and put into effective execution. 


11. Inclusive Amounts and Deliveries in Kind. 


1. The above sums cover all amounts for which Germany may be liable 
to the Allied and Associated Powers. 


2. Deliveries in kind are to be continued but are paid for out of balantes 
fn the bank. 
12. How the Annual Payments Are Made by Germany. 


(a) The amounts will be raised in gold marks and paid into the bank. 
(b) These payments cover Germany's annua! obligation. 


13. How the Payments Are Received by the Creditors. 
(a) Germany's creditors will use these moneys in Germany or convert 
them into foreign currencies. 
(b) Experience will show the rate and extent to which the conversion 
can safely take place. 
(c) The risk to stability through excessive remittances is obviated by 
a transfer committee. 
(d) Sums NOT remitted are accumulated but with a limitation of amount, 
14. Guarantees in Addition to Railway and Industrial Bonds. 
(a) The following revenues are pledged for a continuation of collateral 
security for budget contributions and other payments: 
(1) Alcohol; (2) tobacco: (3) beer; (4) sugar; (5) customs. 
(b) The yield of this sort of revenues is estimated to be substantially in 
excess of required payments. 
(c) The excess is returned to the German Government. 
15. External Loan—Its Conditions and Purpose. 
Foreign loan of 800,000.000 gold marks meets a double purpose. 
(a) Requirements of gold reserve of new bank. 
(b) Internal payments for essential treaty purposes in 1924-25. 


16. Organization. 
The organization consists of: 
(a) A trustee for railway and industrial bonds. 
(b) Three commissioners of (1) railways, (2) the bank, (3) controlled 
revenues. 
Wc) An agent for reparation payments who will co-ordinate the activities 
of the above and will preside over the transfer committee. 


17. The Nature of the Plan. 

(a) The plan is an indivisible union. 

(b) The aim of Germany, (1) to enable maximum transfers to be made 
to Germany's creditors, (2) to take the question of what Germany can 
pay out of the field of speculation and put in the field of practical dem- 
onstrations, (3) to fasten a final and comprehensive agreement upon all 
the problems of the reparation committee's questions as soon as circum- 
stances make this possible. 

The New York “Evening Post’’ gives as follows the official 
summary of the report of the second committee—Reginald 
MeKenna’s committee: 

Preamble. 


The committee to consider the means of estimating the amount of German 
exported capital and of bringing it back to Germany, held thirty-eight meet- 
ings in Paris and Berlin. It adopted the date of Dec. 31 1923, as that to 
which its estimates relate. It is not possible to fix precise figures, but the 
committee has laid down maximum and minimum limits between which the 
actual amount is to be found. 


Section 1—Method of Work. 
(a) While availing themselves of all information, the committee rejected the 
method of making a detailed inquiry of bankers and business men through- 
out the world as to specific and confidential transactions on the part of 
Germans. 

(b) Instead, it adopted the following method: (1) The committee estimated 
the total value of German capital abroad at the outbreak of war; (2) it 
estimated the total reduction thereof during the war as a result of adverse 
trade balance during that period, advances by Germany to her allies, loss 
by sequestration of property in allied and associated countries, and loss 
through depreciation in value of securities; (3) it estimated the total accre- 
tions to German foreign assets during the war as a result of sales of German 
securities, interest accumulations, sale of gold, and profits realized from 
territories occupied by Germany. 

(ec) The foregoing calculation resulted in an estimate of German foreign 
holdings at the time of the armistice. 

(d) Since that date until Dec. 31 1923, methods of increase of foreign 
holdings have been as follows: 

(1) Chiefly the direct sale of paper marks and mark bank credits; (2) the 
sale of goods, real estate, precious metals; (3) interest on accumulations, 
tourist expenditures, foreign money expended by armies of occupation in 
Germany; (4) remittances from Germans abroad, earnings of transpor- 
tation companies for transportation for foreign goods, insurance, profits, 
etc. 
(e) The causes of decrease since the armistice have been as follows: (1) 
Purchase of imported goods; (2) cash payments to the Allies under the 
Treaty of Versailles; (3) German tourists’ expenditures; (4) interest on 
German securities held abroad. 

(f) In making all computations the committee has not relied on official 
reports of German imports and exports, but has revalued the commodities 
on the basis of current world prices at pertinent dates. 

(g) The result of all the foregoing calculations gives German foreign hold- 
ings as of Dec. 31 1923. 





Section 2—Estimated Figures. 

(a) Assets abroad in 1914 belonging to German nationals residing in 
Germany estimated at 28 milliard gold marks. 

(b) The war period. (1) Depreciation of German assets abroad; non-pay- 
ment of interest due and liquidation and sequestration measures resulted in 
a loss of approximately 16.1 milliard gold marks. (2) During the war 
profits and exploitation of Belgium, Northern France, Poland, Lithuania, 
and Roumania approximated 5.7 to 6 milliard gold marks; and the sale 
of ng and of German securities aggregated approximately 2 milliard gold 
marks. 

(c) Post war period. (1) Principal causes of reduction deficit in Ger- 
many’s trade balance and the meeting of cash payments to the Allies under 
the Treaty of Versailles caused reduction of between 9 and 10 milliard gold 
marks. Earnings from German shipping, insurance, etc., greatly reduced. 
(2) Principal causes of increased assets. (a) Sales of mark credit bank bal- 
ances and paper marks resulted in profits of between 7.6 and 8.7 milliard 
gold marks. German marks purchased by citizens of many countries and 
more than a million individual accounts were found in German banks. 
(>) Sales of gold aggregated one and a half millard gold marks. (c) Sale of 


German real property and securities to foreigners approximated one and a 
half milliard gold marks. 


Section 3—Foreign Held Assets. 

(a) Committee estimates that German capital abroad of every kind, 
whether liquid or in permanent investments, was not less on Dec. 31 1923, 
than 5.7 milliard gold marks and not more than 7.8 milliard gold marks, 
and it thinks the middle figure of 6.75 milliard gold marks is the approximate 
total. This figure, by comparison with the 1914 estimate of German foreign 


holdings, shows a reduction in foreign holdings of approximately 21 milliard 
gold marks. 


(b) In addition to the foregoing, foreign currency now in Germany approx- 
imates 1,200,000,000 gold marks. 

(c) It must be remembered that foreigners hold property in Germany 
which has a counterbalancing effect, and the committee estimates the value 
of such property as from one to one and a half milliard gold marks. 

Section 4—Means of Bringing Capital Back. 

(a) Flight of capital was a result in the main of the usual economic fac- 
tors, namely, the failure to balance the budyet. inflation and the raising of 
large national loans, but it was accentuated by the attitude ef the German 
people toward the payment of Germany's war creditors and was marked by 
ingenious devices to evade restrictive legislation. It was also influenced by 
the action of speculators and timid investors. 

(b) Neither legal enactments nor severe penalties hampered the flight of 
capital or resulted in the disclosure of assets abroad. Under the economic 
conditions abuve stated this demonstrates the ineffectiveness of restrictive 
legislation and the committee feels that it would have been ineffective 
whether or not the laws had been fully enforced. 

(c) The only way to prevent exodus of capital and encourage return is to 
eradicate fundamental causes. Inflation must be permanently stopped; 
the budget must be balanced and a bank of issue on a sound basis established. 

(d) The committee knows the conclusion of the first committee of experts 
and if effect is given to their recommendations it thinks that a considerable 
part of German assets abroad will return to the ordinary course of trade. 

(e) Austria is a case in point where, under a stabilized currency, the neces- 
sities of trade bring back existing foreign holdings. 

(f) While believing that special legislation is not required when a country’s 
f:nance is on stable basis, nevertheless, during the period of transition, the 
committee suggests that Germany might grant an amnesty for a limited 
time to those bringing their capital back, who violated German law in send- 
ing it abroad, and that special terms be offered for subscriptions to Govern- 
ment loans, which are made in foreign currencies. 


The experts began their task in January. An item re- 
garding the start of their sessions having appeared in our 
issue of Jan. 19, page 267. Reference to the departure of 
the several Americans—General Dawes, Owen D. Young of 
New York and Henry M. Robinson of Los Angeles—partici- 
pating in the inquiry, was made in these columns Jan. 5, 
page 30, and on Dec. 29 1923, page 2833, mention was 
made of action of the Reparations Commission in deciding 
upon Messrs. Dawes and Young as participants. The mem- 
bers of Committee No. 1, delegated ‘‘to suggest a plan for 
the stabilization of the German currency and the balancing 
of the German budget,” consisted of General D. G. Dawes 
(Chairman) and O. D. Young, United States; Sir Robert M, 
Kindersley and Sir Josiah Stamp, Great Britain; M. Parmen- 
tier and M. Allix, France; Dr. Alberto Pirelli and Prof. 
Federico Flora, Italy; Baron Maurice Houtart and M. Emile 
Franequi, Belgium. Committee No. 2, which was called 
upon to estimate the amount of German capital abroad, 
was made up as follows: Reginald McKenna (Chairman), 
Great Britain; H. M. Robinson, United States; Andre 
Laurent Atthalin, France; Mario Alberti, Italy; Albert E. 
Janssen, Belgium. 








Reports of Raising of German Credits in New York | 
Account of New German Bank. 
The “Wall Street Journal’ of April 10 said: 


New York banks have been underwriting an issue of acceptance credits 
in connection with inauguration of gold bank in Germany, headed by 
Dr. Schacht—amount is said to be $5,C00.000. Bank of England and 
other banks in London are said to be raising £5,000,000. 

This bank as yet has no connection with the Dawes plan, but is taken 
to signify a disposition on the part of international bankers, including 
Germany, to help the Dawes plan. 


In its issue yesterday (April 11) the same paper had the 
following to say in the matter: 


Confirming reports that a $5,000,000 credit is under consideration to 
be granted by a syndicate of New York bankers to Schacht’s new German 
gold rediscount bank, it is learned this new bank has been organized with 
the sanction of the committee of experts and co-operation of the Bank of 
England. 

Subscribed capital of the new gold rediscount bank is £10,000,000, half 
of which has been subscribed by the Reichsbank and half by German banks 
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and Jeading industrial corporations. ‘To enable the Reichsbank to subscribe 
ite share, the Bank of England, in conjunction with other European note- 
issuing banks, has granted the Reichsbank an advance of £5,000,000, 
receiving as collateral the majority holding of the stock of the new bank. 

New bank has a note-issuing power of £5,000,000, to be secured half by 
gold and half by sterling or dollar bills. 

New bank has been organized to enable Germany to maintain ite cur- 
rency on a basis of fair stability until the final organization of the new gold 
bank, provided under the Dawes scheme, which is to be the backbone of 
the future German currency system. Pending that, the main function 
of the gold rediscount bank will be to buy German trade bills, issued in 
sterling or in dollars. It is understood that a British group of bankers 
will arrange for a rediscount credit of such sterling bills in England, while it 
is planned to provide for an outlJet for German dollar trade bills through 
the American banking credit now under contemplation. 

American negotiations are still pending. 





New German Gold Bank Established. 
According to Associated Press cablegrams from ParisApl. 9, 
the new gold discount bank has been established. It will 
begin operations at an early date, it is said. 








Gen. Dawes Discusses with Premier Theunis Funding 
of Belgium’s Debt to United States. 

According to Associated Press cablegrams from Brussels 
April 10, the funding of Belgium’s foreign debt, especially 
that part particularly concerning the United States, was 
virtually decided upon on that day in the course of a con- 
versation between Charles G. Dawes, Premier Theunis and 
Minister of Economics van de Vyvre. The accounts added: 


Emile Francqui, who is regarded as the sponsor of the measure and 
was one of the fellow-members of Gen. Dawes on the experts’ committee, 
was ill with grip and was unable to attend the Juncheon at which the pro- 
posal was discussed, but kept in constant communication by telephone. 

Premier Theunis told General Dawes the Belgian Government was 
grateful to the United States for its decision of 1919 which postponed the 
capital and interest reimbursement of Belgium's debt to the Washington 
Government. 

“The great American Repunlic,”’ said the Premier, ‘‘gave us evidence 
of its precious friendship, but Belgium will pay her debts, never fear. 

“You must first give us time to reorganize our finances and put our 
house in order, so that our franc in the exchange market will be in such a 
position that we will not be considered a ‘poor country cousin.’ At last, 
through your great report, we are beginning to see clear through the repara- 
tion problem. We have given our word, and Belgium keeps her word 
either in war or in peace. 

“We have no doubt that when negotitaions are opened concerning 
the inter-Allied debts the United States will take into account the fact 
that our financial situation has been cruelly affected by the war and that 
she will not request us to pay beyond our capacity. Coincident with 
Germany’s acceptance of your report and her payments on reparations 
we also begin to pay our debts to America.”’ 

Premier Theunis repeated the same declarations in the Chamber amid 
applause, and followed this by introducing a bill for the funding of Belgium's 
foreign debt, which will be referred to the Finance Committee of the 
Chamber for a recommendation. 








English Income Tax. 


The following communication from abroad has just come 
to us: 
12 Barton St., Macclesfield, England, 31st March 1924. 
To the Editor *‘ Commercial & Financial Chronicle,’’ New York, U. S.A. 


English Income Taz. 

Dear Sir —I beg to point out that under existing English laws British 
subjects resident outside the United Kingdom are entitled to a portion of 
any Income Tax, which may have been deducted from income received in 
the United Kingdom. This relief takes effect from the 6th April 1920(?),'and 
claims for repayment of Income Tax should be lodged with the Inland 

- Revenue authorities in England without delay. This applies to beneficiaries 
taking shares of income from estates administered in the United Kingdom, 
or interest or dividends on stocks or shares held in their own names. 

I may point out that persons resident outside the United Kingdom, 
possessing 4% funding loan 1960-90 are entitled to claim exemption in 
respect of British Income Tax present or future. If any such tax has been 
deducted, steps should be taken to obtain a refund thereof from the Inland 
Revenue authorities immediately. 

I shall be pleased to give any of your readers any further information in 
this matter, if they will communicate with me at the above mentioned 
address. 

Yours truly, 
HAROLD CLOWES. 








Kingdom of the Serbs, Croats and Slovenes Bonds 
—Payment of Coupons. 

Coupons due May 1 1924 on the forty-year 8% secured 
external gold bonds of the Kingom of the Serbs, Croats 
and Slovens (Yugoslavia) will be paid on presentation at the 
office of Blair & Co., 24 Broad Street, New York, on or 
after that date. 








State of Bahia Coupons to Be Paid. 


Under the scheme arranged by the Ethelburga Syndicate, 
Limited, with the State, the coupon dated May 1 1922 on 
the bonds of the 1904 Loan was recently paid. We are 
now informed that funds received by the syndicate are 
sufficient to pay the coupon dated June 1 1922 on thejbonds 


of the 1888 Loan and the coupon dated Jan. 1 1922 on the 
bonds of the 1910 Loan. 








Offering of Ohio-Pennsylvania Joint Stock Land Bank 
Bonds. 

A syndicate composed of the Union Trust Co. of Cleveland, 
the United Security Co., the Herrick Co. and Otis & Co., 
offered this week $1,000,000 5% farm loan bonds of the 
Ohio-Pennsylvania Joint Stock Land Bank at 101 and interest 
to yield 4.87% to 1934 and 5% thereafter. The bonds, 
dated March 1 1924, and due March 1 1954, are redeemable 
at the option of the bank at par and accrued interest on 
March 1 1934 and on any interest date thereafter. In 
coupon form the bonds are in denominations of $500, $1,000, 
$5,000 and $10,000 and fully registerable bonds are in de- 
nominations of $1,000, $5,000 and $10,000, all interchange- 
able except the $500 coupon bonds. Principal and semi- 
annual interest (March 1 and Sept. 1) are payable at the 
Union Trust Co. of Cleveland, Ohio, and the First National 
Bank of New York City. The bonds are issued under the 
Federal Farm Loan Act, and a decision of the Supreme Court 
of the United States, rendered Feb. 28 1921, fully sustains 
the constitutionality of this Act and tax exempt features of 
these Joint Stock Land Bank bonds. They are acceptable 
by the United States Treasury as security for special deposits 
of public moneys and by Act of Congress bonds are lawful 
jnvestments for all fiduciary and trust funds under the 
jurisdiction of the United States Government and acceptable 
at par as security for postal savings. They are a legal in- 
vestment for funds in trust in Ohio, by Act passed April 6 
1923, and in other States. The bank, which is located 


in Cleveland, operates in the States of Pennsylvania and 
Ohio. 





= 


Purchase of Federal Intermediate Credit Bank 
Debentures by Goldman, Sachs & Co. and 
Others. 

It was announced this week that Goldman, Sachs & Co., 
Salomon Bros. & Hutzler, Lehman Bros., F. 8. Moseley 
& Co., and A. G. Becker & Co. have purchased a new 
issue of $1,000,000 Federal Intermediate Credit Bank de- 
benture 4%s, due April 15 1926. The purchase of $1,000,000 
Federal Intermediate Credit Bank debenture 4%s, due 
March 14 1926, by the same interests, was referred to in 

our issue of March 15 1924, page 1215. 











President Coolidge in Letter to C. T. Jaffray Seeks 
Co-Operation of Agricultural Credit Corporation 


with War Finance Corporation. 

President Coolidge has addressed a letter to C. T. Jaffray, 
Chairman of the Board of Directors of the recently formed 
Agricultural Credit Corporation, inquiring whether it will be 
practicable for the latter to co-operate with the War Finance 
Corporation in assisting the farmers of the Northwest in the 
diversification of their crops. The President points out that 
the War Finance Corporation cannot make direct loans to 
farmers; it can act only through responsible financial inter- 
mediaries.’”” The defeat of the Norbeck-Burtness bill 
occasions the President’s letter to Mr. Jaffray. We give the 
letter herewith: 

THE WHITE HOUSE. 
April 4 1924. 
My dear Mr. Jaffray: 

At the conference held in Washington early in February in connection 
with the agricultural situation in the Northwest, one of the important ques- 
tions considered was the movement toward diversified farming in areas 
of the Northwest which have in the past been devoted mainly to wheat 
growing. In my address to the conference, I referred to the Norbeck- 
Burtness bill, then pending in the Congress, which appropriated a fund 
to be used by the Department of Agriculture in making loans to wheat 
farmers to enable them to purchase live stock and poultry, and thus equip 
their farms for dairy and general farming. I suggested that such a fund 
could be administered in a sound and effective manner, if coupled with a 
general program of refunding and extension of overdue indebtedness. The 
Norbeck-Burtness bill, however, has failed of passage in the Senate, and it 
is thus apparent that relief along these lines cannot be expected. 

In my address to the conference I suggested also that the conference con- 
sider what steps the financial, industrial and agricultural interetss repre- 
sented could properly take to render material and effective assistance to the 
emergency. In response to this suggestion the Agricultural Credit Cor- 
poration of which you are Chairman was organized. I am informed that 
the capital stock of the corporation to the amount of $10,000,000 has been 
subscribed by business interests throughout the United States, and it 
has been gratifying to me to note the public spirited manner in which these 
interests have come to the aid of the situation. 

Since the defeat of the Norbeck-Burtness bill [ have been considering 
what other steps the Federal Government can take to aid in the move- 
ment toward diversified farming in the Northwest. I recommended in my 
address to the conference and in a previous address to the Congress that 
the time during which the War Finance Corporation may make advances 
for agricultural purposes may be extended until the end of the present 
calendar year. A resolution granting such an extension has since become 
law. The War Finance Corporation, however, cannot make direct loans 
to farmers; it can act only through responsible financial intermediaries. 


The question has arisen, therefore. whether it would not be practicable, and 
within the general purpose of its organization, to have the Agricultural 
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Credit Corporation undertake along sound and effective lines some of the 
work which I had hoped the Department of Agriculture would be permitted 
to undertake under the Norbeck-Burtness bill. 

I know of no more effective service that could be rendered to the agricul- 
tural interests of the Central Northwest. When a farmer proves him- 
self to be competent and industrious, and willing to undertake the added 
responsibility and labor incident to diversified farming, it should be possible 
for him to obtain the funds and the practical assistance necessary to enable 
him to purchase live stock and thus make a start toward diversification. 
If such a program is soundly administered it should be possible to make loans 
of this character without undue financial! risk. In connection with business 
of this kind, moreover, your corporation would, { am informed, be legally 
eligible to make application to the War Finance Corporation for loans in 
substantial amounts. 

I would appreciate it if you would advise me whether or not, in your 
opinion and in the opinion of your board of directors, it will be practicable 
for your corporation to undertake, in co-operation with the War Finance 
Corporation, and along sound and conservative lines, a substantial amount 
of business of the character which I have outlined in this letter. 

Very truly yours, 
CALVIN COOLIDGE. 

C. T. Jaffray, Esq., Chairman, Board of Directors, 

Agricultural Credit Corporation, 
First National Bank Building, Minneapolis, Minn. 











New York Stock Exchange Committee Disapproves 
Plan for Guarantee of Members’ Liabilities. 


The conclusion that the adoption of a plan for the guarantee 
of liabilities of members of the New York Stock Exchange 
“would be unjust and impolitic,’”’ has been reached by the 
special committee of the Governing Committee which 
for some months had been considering the question as to the 
desirability of such a plan. The special committee expresses 
the view that “the solution of the problem of safeguarding 
the interests of customers does not lie in any plan of guar- 
antee, but rather in the extension and development of the 
system under which the Business Conduct Committee 
. . . keeps track of the financial condition of Stock 
Exchange houses .. . and ealls them to account 
whenever a situation appears that threatens the interests of 
customers.’”’ We give herewith the special committee’s re- 
port, as made public on the 7th inst. by E. V. D. Cox, 
Secretary of the Exchange: 


NEW YORK STOCK EXCHANGE, 


To the Members of the Exchange: 

At a meeting of the Governing Committee held on Feb. 27 1924, the fol- 
fowing report was received and is now forwarded to you for your informa- 
tion: 

“Your Committee has had under consideration for a period of nineteen 
months the question of the desirability of the adoption by the Stock Ex- 
change of a plan for the guarantee of liabilities of its members and has held 
a number of meetings and had before it representatives of various types of 
Stock Exchange firms and has given serious thought and consideration to all 
of the facts presented to it. 

The Committee has come to the unanimous conclusion that any such plan 
of guarantee would be unjust and impolitic. The bank guarantee laws of 
Oklahoma and South Dakota were attempts to deal with problems differing 
in some essential particulars from the problem with which the Exchange 
has had to deal, but nevertheless the failure of these laws was due to ele- 
ments of weakness which would also affect any guarantee plan that might 
be adopted by the Exchange. 

The fundamental! difficulty aboat any such plan is that it would require 
strong and conservative houses to share the risks of houses that are less 
strong financially. It would be most unjust to the housse that have, 
through years of effort. built up a great reputation for cautious dealing and 
high standards of business conduct, and would be impolitic in that it would 
remove one of the strongest incentives to the younger houses to acquire a 
like reputation through the observance of like standards. Each Stock 
Exchange house has its own independent business and its success depends 
upon its ability to attract and retain customers. It is of the utmost im- 
portance to the welfare of the Exchange and of the public that the observ- 
ance of sound and conservative business methods should be as great a factor 
as possible in business success. Any plan of guarantee would in a very great 
degree diminish the importance of this factor and, in the opinion of your 
Committee. no such plan would afford any advantage that would compen- 
sate for this result. 

The Committee believes that the solution of the problem of safeguarding 
the interests of customers does not lie in any plan of guarantee, but rather 
in the extension and development of the system under which the Business 
Conduct Committee by the general use of the questionnaire and by exami- 
nation in special cases keeps track of the financial condition of Stock Ex- 
change houses and of their business methods and calls them to account 
whenever a situation appears that threatens the interests of customers. 

ERASTUS T. TEFFT, 
Ss. F. STREIT, 
ROBERT GIBSON, 
R. R. ATTERBURY, 
RICHARD WHITNEY.” 
Respectfully, 
a: Ve um. COR, 


April 7 1924. 


Secretary. 








Comptroller of Currency on McFadden Bill to Modern- 
ize National Bank Laws—Critical Emergency Due 
to Branch Banking Situation. 

At a hearing before the House Committee on Banking and 
Currency, on April 9, on the McFadden bill designed to 
modernize the national bank laws, Comptroller of the Cur- 
rency Henry M. Dawes presented an extended analysis of 
and statement on the proposed measure. The text of the bill 











was given in our issue of March 8, page 1089, and in the same 
issue, page 1091, we published a letter addressed by the 


Comptroller to Representative McFadden, setting out the 
views of the former regarding the bill. The naming of a sub- 
committee to study the bill was noted in these columns 
March 29, page 1478. The Comptroller, in his statement to 
the House Committee, said in part: 


The great system of unit banks which forms the national system has been 
the bulwark against monopoly and branch banking, but the time has come 
when the national banks cannot carry on much longer against the destruc- 
tive competition of institutions which are fostered and protected by the 
very Federal Reserve system of which the national bank is the foundation. 
In this bill you do not propose to injure these competitive institutions, but 
you withdraw the facilities of the Federal Reserve system where they are 
being used for the promotion of a branch banking policy. The operation 
of the bill would put an end to the further absorption of outlying country 
banks into branch systems, and it would at the same time save the national 
system by giving it equality of opportunity within city limits for the pur- 
pose of giving its customers such facilities as they are entitled to under 
their State law. . . 

I fee] that I would be derelict in my duties if I did not emphasize to the 
limit of my ability the imminence and extent of the injury which might be the 
result of unnecessary delay in the passage of remedial legislation. 'There 
are some sections where I feel that the encroachments of the branch banks 
upon the unit banks in general and the national banks in particular have 
been so great that their ultimate extinction is merely a matter of a very 
few years. There is one large city of over 400,000 population which may not 
have a single national bank within a year. There are other cities—notably 
New York—where I believe the exodus of the national banks will be so 
rapid if this measure is not passed at this session that it will be impossible 
to ever re-establish the national banking system on a plane approaching 
the one it occupies to-day. The critical nature of the emergency is largely 
due to the branch banking situation. The failure to secure other remedial 
legislation will, in the course of a longer period, result in the gradual dying 
out of the national banks and without the national banks and their com- 
pulsory membership your Federal Reserve system has lost its one great 
element of strength. . - You are clearly faced with the docision as to 
whether or not the time has come when you may, with impunity, permit the 
disintegration of this great machine. If you are interested in the Federal 
Reserve system can you ignore the rights and the int«rests of nine-tenths of 
its membership? If Congress fails to act in this emergency, a responsibility 
is definitely placed and a policy inaugurated by inaction. Nearly all of the 
questions involved in this bill are matters which have been solved by 
practical operation. Most of them are non-controv-rsial. The only issue 
that is controversial is the branch tanking issue, and the demand for delay 
in the settlement of this issue will, in its effect, result only in the establish- 
m :nt of branch banking as a substitute for unit banking. 








New Regulations of Federal Reserve Board Governing 
Branches of State Banks Member of the System. 


We give further below the text of the new regulations 
issued on Monday of this week by the Federal Reserve Board 
setting out the conditions of membership of State banks 
and trust companies in the Federal Reserve System, the 
principal features of which relate to the operation of branches 
by State bank members. Under the new regulations changes 
in assets or the scope of functions of State banks or trust 
companies heretofore or hereafter admitted to the Reserve 
System, are made subject to the approval of the Federal 
Reserve Board, such changes including the establishment of 
branches, consolidations or mergers, with or without pur- 
chases of assets of other banks or branch banks. The regu- 
lations state that the Board will, as a general principle, re- 
strict the establishment of branches or additional offices ‘“‘to 
the city of location of the parent bank and the territorial 
area within the State contiguous thereto, as said territory 
has been defined in the Board’s resolution of Nov. 7 1923, 
excepting in instances where the State banking authorities 
have certified and the Board finds that public necessity and 
advantage render a departure from the principle necessary 
or desirable.”’ In referring in our issue of Nov. 10 1923, 
page 2051, to the resolutions adopted in November, we indi- 
cated that the Board proposed ‘‘as a general principle’ to 
restrict the establishment of State bank branches to the 
limits of the city in which the parent bank is located, and 
that from Feb. 1 1924 the Board, in passing on applications 
for the admission of State banks to the Reserve System, 
would be guided by the principles set out in the resolutions. 

Herewith we give the new regulations of the Federal 
Reserve Board, dated April 7, which supersede the regula- 
tions of 1923. We have indicated in italics the matter in the 
1924 regulations which was not contained in those of last 
year, and have enclosed in full-face brackets the portions of 
the 1923 regulationsfnot carried in the present regulations. 


X-4019-a 
(Superseding X-4011) 
REGULATION H. 
Series of 1924 (as Amended April 7 1924). 
(Superseding Regulation H of 1923.) 
MEMBERSHIP OF STATE BANKS AND TRUST COMPANIES. 
Section I.—Banks Eligible for Membership. 

1. Incorporation.—In order to be eligible for membership in a Federal 
Reserve bank, a State bank or trust company must have been incorporated 
under a special or general law of the State or District in which it is located. 

2. Capital Stock.—Under the terms of Section 9 of the Federal Reserve 
Act as amended, no applying bank can be admitted to membership in a 
Federal Reserve bank unless— 

(a) It possesses a paid-up, unimpaired capital sufficient to entitle it to 
become a national banking association in the place where it is situated, 
under the provisions of the National Bank Act, or 
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* (b) It possesses a paid-up unimpaired capital of at least 60% of such 
amount, and, under penalty of loss of membership, complies with the 
rules and regulations herein prescribed by the Federal Reserve Board 
fixing the time within which and the method by which the unimpaired 
capital of such bank shall be increased out of net income to equal the 
capital required under (a). 

In order to become a member of the Federal Reserve System, therefore, 
any State bank or trust company must have a minimum paid-up capital 
stock at the time it becomes a member, as follows: 








| Minimum Minimum 
| Capital if Capttal if 
Admitted under Admitied under 
If located tna otty or town witha population of— | Pleues (a). ( ‘lause (db). 
Not exceeding 3, 000 inhabitants. "$25 5, 000 $1 5 000 
Exceeding 3,000 but not exceeding 6.000 inhabitants. 50,000 30.000 


Exceeding 6.000 but not exceeding 50,000 inhabitants. 


100.000 
Exceeding 50,000 inhabitants. ___ __ i 


200,000 | 


60,000 
120,000 





Any bank admitted to membership under clause (b) must also, as a 
condition of membership, the violation of which wil] subject it to expulsion 
from the Federal Reserve System, increase its paid-up and unimpaired 
capital within five years after the approval! of its application by the Federal 
Reserve Board to the amount required under (a). For the purpose of 
providing for such increases. every such bank shal] set aside each year in 
a fund exclusively applicable to such capital increase not less than 50% 
of its net earnings for the preceding year prior to the payment of dividends, 
and if such net earnings exceed 12% of the paid-up capital of such hank, 
then all net earnings in excess of 6% of the paid-up capital shall be carried 
to such fund, until such fund is large enough to provide for the necessary 
increase in capital. Whenever such fund shall be large enough to provide 
for the necessary increase in capital, or at such other time as the Federal 
Reserve Board may require, such fund or as much thereof as may be neces- 
sary shal! be converted into capital by a stock dividend or used in any 
other manner permitted by State law to increase the capital of such bank to 
the amount required under (a): Provided, however, That such bank may 
be excused in whole or in part from compliance with the terms of this 
paragraph if it increases its capital through the sale of additional stock: 
Provided, further, That nothing herein contained shall be construed as 
requiring any such bank to violate any provision of State law, and in any 
case in which the requirements of this paragraph are inconsistent with the 
requirements of State law the requirements of this paragraph may be 
waived and the subject covered by a special condition of membership to be 
prescribed by the Federal Reserve Board. 


Section II.—Application for Membership. 

Any eligible State bank or trust company may make application on 
F. R. B. Form 83a, made a part of this regulation, to the Federal Reserve 
Board for an amount of capital stock in the Federal Reserve Bank of its 
district equal to 6% of the paid-up capital stock and surplus of such State 
bank or trust company. This application must be forwarded direct to 
the Federal Reserve Agent of the district in which the applying bank or 
trust company is located and must be accompanied by Exhibits I, If, 
and III, referred to on page 1 of the application blank. 


Section 1I1I.—Approval of Application. 


In passing upon an application the Federal Reserve Board will consider 
especially— 

1. The financial condition of the applying bank or trust company and 
the genera! character of its management; 

2. Whether the corporate powers exercised by the applying bank or trust 
company are consistent with the purposes of the Federal Reserve Act: and 

3. Whether the laws of che State or district in which the applying bank 
or trust company is located contain provisions likely to prevent proper 
compliance with the provisions of the Federal Reserve Act and the regula- 
tions of the Federal Reserve Board made in conformity therewith. 

If. in the judgment of the Federal Reserve Board, an applying bank or 
trust company conforms to all the requirements of the Federal Reserve Act 
and these regulations, and is otherwise qualified for membership, the 
Board will issue a certificate of approval subject to such conditions as it 
may deem necessary. [to insure compliance with the Act and these 
regulations] When the conditions imposed by the Board have been 
accepted by the applying bank or trust company, the Board will issue a 
certificate of approval, whereupon the applying bank or trust company shall 
make a payment to the Federal Reserve Bank of its district of one-half of 
the amount of its subscription, i. e., 3% of the amount of its paid-up capital 
and surplus, and upon receipt of this payment the appropriate certificate 
of stock wil! be issued by the Federal Reserve Bank. The remaining half 
of its subscription shall be subject to call when deemed necessary by the 
Federal Reserve Board. 


Section I1V.—Conditions of Membership. 


Pursuant to the authority contained in the first paragraph of Section 9 of 
the Federal Reserre Act, which provides that the Federal Reserve Board may per- 
mit applying banks to become members of the Federal Reserve System ‘*‘SUBJECT 
TO SUCH CONDITIONS AS IT MAY PRESCRIBE,"’ the Federal Reserve 
Board wil prescribe the following conditions of membership for each bank or 
trust company hereafter applying for admission to the Federal Reserve System, 
in addition to such other conditions as the Board may consider necessary or 
advisable in the particular case. 

1. Except with the permission of the Federal Reserve Board, such bank or 
trust company shali not cause or permit any change to be made in the generai 
character of its assels or in the scope of the functions exercised by it at the 
time of admission to membership, such as will tend io affect materially the 
standard maintained at the time of its admission to the Federal Reserve System 
and required as a condition of membership. 

2. Such bank or trust company shall at all times conduct ils business and 
exercise its powers with due regard to the safety of its customers. 

3. Such bank or trust company shall not reduce its capital stock except 
with the permission of the Federal Reserve Board. 

4. Such bank or trust company shall not, except after applying for and 
receiving the permission of the Federat Reserve Board, establish any branch, 
agency or additional office. 

5. Such bank or trust company, except after applying for and receiving 
the permission of the Federal Reserve Board, shall not consolidate with or 
absorb or purchase the assets of any other bank or branch tank for the purpose 
of operating such bank or branch bank as a branch of the applying bank, 
directly or indirectly, through affiliat.d corporations or otherwise, acquire 
an interest in another bank in excess of 20% of the capital stock of such other 
bank; nor directly or indirectly promote the establishment of any new bank 
for the purpose of acquiring such an interest in it; nor make any arrangemeni 
to acquire such an interest. 

6. Such bank or trust company shall reduce to, and maintain within, the 
limits prescribed by the laws of the State in which it is located, any loan which 
may be in excess of such limits. 





a 
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7. Such bank or trust company shall reduce to an amount equal to 10% 
of its capital and surplus all balances in excess thereof, if any, which are 
carried with banks or trust companies which are not members of the Federal 
Reserve System, and shall at ail times maintain such balances within such 
limits. 

8. Such bank or trust company may accept drafts and bills of exchange 
drawn upon it of any CHARACTER permitted by the laws of the State of its 
in orporation; but the aggregate AMOUNT of all acceptances outstanding 
at any one time shall not exceed the limitations imposed by Section 13 of the 
Federal Reserve Act, that is, the aggregate amount of acceptances outstanding 
ai any one time which are drawn for the purpose of furnishing dollar exchange 
in countries specified by the Federal Reserve Poard shall not exceed 50% of 
its capital and surplus, and the aggregate amount of all other acceptances, 
whether domestic or foreign, outstanding at any one time shall not exceed 
50% of its capital and surplus, except that the Federal Reserve Board, upon 
the application of such bank or trust company, may increase this limit from 
50% to 100% of its capital dan surplus Provided, however. that in no event 
Shall the aggregate amount of domestic acceptances outstanding at any one 
time exceed 50% of the capital and surplus of such bank or trust company. 

9. The board of directors of said bank or trust company shall adopt a reso- 
lution authorizing the interchange of reporis and information between the 
Federal Reserve Pank of the district in which such bank or trust company is 
located and the banking authorities of the State in which such bark is located. 

Each bank or trust company applying for membership hereafter will be 
required to agree to the above conditions and any other conditions which the 


Board may prescribe, prior to the admission of such bank or trust company_to 
the Federal Reserve System. 


Section V.—Permission Necessary Pricer to Making Changes in Assets or 
Scope of Functions. 

Each bank or trust company hereafler admitted to the Federal Reserve System 
and each bank or trust company which has heretofore been admitted subject 
tu Condition No. 1 of Section IV, or subject to any similar condition, shall 
through the Federal Reserve Agent, request the permission of the Federal Reserve 
Board prior to taking any action which may result ih a change 1n the general 
character of its assets or in the scope of the functions erercised by it at the time 
of admission to membership, such as will tend to affect materially the standard 
maintained al the time of its admission to the Federal Reserve System and re- 
quired as a conditiom of membership. 

The Board considers that among the actions which may result in changes 
of the kind referred to in this section are the establishment of branches, agencies 


or additional offices and consolidations or mergers with, or purchases_of the 
assets of other banks or branch banks. 


Section VI.—Principles Governing Establishment of Branches. 

In passing upon applications by State banks and trust companies for per- 
mission to establish branches, agencies or additional offices, under Condition 
No. 4 of Section IV, or under any similar condition which may have been 
prescribed by the Federal Reserve Board and agreed to by any bank or trust 
company heretofore admitted to the Federal Reserve System, the Federal Reserve 
Board will observe the following principles:— 

1. The Federal Reserve Board will as a general principle restrict the estab- 
lishment of branches, agencies or additional offices by such banks or trust com- 
panies to the city of location of the parent bank and the territorial area within 
the State contiguous thereto, as said territory has been defined in the Board's 
resolution of Nov. 7 1923(*), excepting wn instances where the State bank- 
ing authorities have certified and the Board finds that public necessity,and 
adrantage render a departure from the principle necessary or desirable. 





(*) The term “contiguous territory” is defined in the Board’s resolution of 
No’. 7 1923, to mean: ‘The territory of a city or town whose corporate limits at 
some Point coincide with the corporate limits of the city or town in which the parent 


bank is located.” 

2. The Federal Reserve Board as a genera! principle will not consider an 
application by such bank or trust company for a permit to establish a branch, 
agency, or additional office, unless the authorities cf the State in which such 
bank is located regularly make simultaneous examinations of the head office 
and all branches, agencies or additional offices of such bank, nor unless the 
examinat.ons made by the State authorities are in the judgment of the Federal 
Reserve Board, of such character in every respect as to furnish the Federal Re- 
serve Board with sufficient information as to the condition of such bank and the 
character of its management to enable the Federal Reserve Board fully to protect 
the interests of the public. 

3. The Federal Reserre Board as a general principle will require each bank 
or trust company which establishes or maintains branches, agencies or additional 
offices to maintain for itself and such branches, agencies or additional offices 
an adequate ratio of capital to total lial ilities and an adequate percentage of 
its total investments in the form of paper or securities eligible for discount or 
purchase by Federal Reserve Banks. 

4. The Federal Reserve Board will not consider any application to" establish 
a branch, agency or additional office until the State banking authorities have 
approved the establishment of such branch, agency or additional office, and 
the Directors or Executive Committee and the Federal Reserve Agent of the 
Federal Reserve Bank of the district in which such bank or trust company 
is located have made a report upon the financial condition of the applying 
bank or trust company, the general character of its management, what effect 
the establishment of such branch, agency or additional office would have upon 
other banks or branches in the locality in which it is to he established, and 
whether, in their opinion, it would be in the interest of the public in such 
locality, together with their recommendation as to whether or not the application 
should be granted. 

5. When permission is granted for the establishment of such branch, agency 
or additional office same shall be established and opened for business within siz 
months after such permission is granted. If such branch, agency, or additional 
office is not established within such time the permit shall become void unlcss 
the time is extended by the Board for good cause. Letad 

6. The Federal Reserve Board reserves the right to cancel any permit which 
it may grant thereafter to establish any branch, agency or additional office 
whenever it shall appear, after hearing, that such branch, agency or additional 
office, is being operated in a manner contrary to the interest of the public in the 
locality in which it is established. 


Section VII (previously Section IV).—Powers and Restrictions. 


Every State bank or trust company while a memberffof the Federa) 
Reserve System— be 

1. Shall retain its full charter and statutory rights as a State bank or 
trust company, subject to the provisions of the Federal Reserve Act, 
[and to the regulations of the Federal Reserve Board, and to the conditions 
prescribed by the Federal Reserre Board and agreed to by such State bank or 
trust company prior to its admission. ante 

2. Shall maintain such improvements and changesin its banking practice 
as may have been specifically required of it by the Federal Reserve Board 
as a condition of its admission and shall not lower the standard of banking 
then required of it; 

3. Shall enjoy all the privileges and observe all those requirements 
of the Federal Reserve Act and of the regulations of the Federal Reserve 
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Beard made in conformity therewith which are applicable to State banks 
and trust companies which have become member banks; and 

4. Shall comply at all times with any and all conditions of membership 
Prescribed by the Federal Reserve Board at the time of the admission of 
such member bank to the Federa] Reserve System. 


Section VIIi (previously Sec. V)—Examinations and Reports. 

Every State bank or trust company, while a member of the Federal Re- 
serve System, shall be subject to examinations made by direction of the 
Federal Reserve Board or of the Federal Reserve Bank by examiners 
selected or approved by the Federal Reserve Board. 

In order to avoid duplication, examinations of State banks and trust 
companies made by State authorities will be accepted in lieu of examinations 
by examiners selected or approved by the Board wherever these are satis- 
factory to the directors of the Federal Reserve Bank, and examiners from 
the staff of the Board of the Federal Reserve banks will, whenever desirable, 
be designated by the Board to act with the examination staff of the State 
in order that uniformity in the standard of examination may be assured. 

Every State bank or trust company, while a member of the Federal Re- 
serve System, shal! be required to make in each year not less than three 
reports of condition on F. R. B. Form 105. Such reports shall be made 
to the Federal Reserve bank of its district on call of such bank, on dates 
to be fixed by the Federal Reserve Board. ‘They shal! also make semi- 
annua! reports of earnings and dividends on F. R. B. Form 107. As divi- 
dends may be declared from time to time, each State bank or trust company 
member shall also furnish to the Federal Reserve bank of its district a special 
notification of dividend declared on F. R. B. Form 107a. F. R. B. Forms 
105, 107 and 107a are made a part of this regulation. 








Tax Revision Bill Reported to Senate—Senator Sim- 
mons Submits Minority Proposals. 

The tax revision bill, on which the Senate Finance Com- 
mittee completed its work on Monday last, April 7, was or- 
dered favorably reported to the Senate on the 8th inst., and 
on the 10th inst., when it was formally presented by Senator 
Smoot, Chairman of the committee, Senator Simmons, rank- 
ing minority member of the committee, submitted a Demo- 
cratic plan in the form of amendments. The tax reduction 
bill as it passed the House on Feb. 29 (as indicated in our issue 
of March 1, page 959) carried the Longworth compromise 
income tax proposals. The Mellon income tax schedules 
originally carried in the bill were adopted by the Senate 
committee on March 24, in place of the Longworth compro- 
mise, and the Mellon rates are contained in the bill as pre- 
sented to the Senate this week. These rates provide for a 
maximum surtax of 25% applicable to incomes of $100,000 
and more, against the maximum of 374%% on incomes in 
excess of $200,000 provided by the Longworth compromise, 
and a 50% maximum in the present law. The Mellon sched- 
ule reduces the normal tax on the first $4,000 of taxable in- 
come from 4% to 3%, and upon the remainder of the taxable 
income from 8% to 6%. The surtaxes apply at $10,000 in- 
stead of $6,000 under the present law. Beginning at 1% 
of the amount by which the net income exceeds $10,000 and 
does not exceed $12,000, it is increased by 1% for each $2,000 
of net income up to $36,000, then by 1% additional for the 
next $4,000 of net income up to $40,000, and finally by 1% 
additional for each $6,000 of net income up to a total of 
25% at $100,000 and over. The Longworth plan fixed 
normal rates at 2% on incomes under $4,000, 5% on incomes 
between $4,000 and $8,000, and 6% above that amount. 
Senator Smoot’s report on the bill will, according to the New 
York ‘‘Herald-Tribune,”’ be filed to-day (Saturday), and it is 
expected that debate on the bill in the Senate will start next 
Wednesday. As indicating that the soldier bonus bill may 
be taken up in the Senate before the tax bill, a Washington 
dispatch April 10 in the Baltimore ‘“Sun”’ said: 


The Senate Finance Committee took up to-day the soldier bonus bill 
passed by the House, and which Republicans of the Committee have 
agreed to support. On request of Democrats, who asked time to outline 
proposals they wil] advance for a bonus, definite action on the bill was 
put off until Saturday. Chairman Smoot predicted the bill would be 
approved by the Committee that day and a report of the measure to the 
Senate made by next Monday. In such a case it would be possible for 
the Senate to take up the bonus bill aheads of the tax meaure. 

Senator Simons announced he would propse amendment of the House 
bonus bil) to include an option for full cash payments to veterans. The 
measure calls for cash payments to those not entitled to more than $50 
adjustment service credit, and for 20-year endowment life insurance 
policies to others. 


Aceording to the Associated Press dispatches from Wash- 
ington April 10, the Simmons income tax schedule, introduced 
on that day, is a radical departure from the plan of Repre- 
sentative Garner, Democrat, Texas, which was supported 
by House Democrats, and approaches very closely the 
Longworth compromise rates adopted by the House. The 
Simmons plan, it is stated, provides for a maximum surtax 
rate of 40% applicable on incomes of more than $500,000. 
The House maximum rate was 3714% on incomes over 
$200,000. The rate on $200,000 in the Simmons proposal 
is 38%. The maximum rate in the Garner plan was 44% 
on all incomes over $92,000. The Committee bill would 
make the maximum surtax 25% on all incomes over $100,000. 
The Associated Press advices from Washington on the 10th 
inst. said: 





Representative Longworth of Ohio, the Republican leader, predicted to- 
day that ‘‘althougb there is no great difference’ in the income rates adopted 
by the House and those proposed by Senate Democrats. the House would 
stand firm for its rates in conference, even if the Senate adopted the Demo- 
cratic plan. 

Representative Garner, on the other hand, predicted that House Demo- 
crats, who with one exception supported his plan, would give approval to 
the program advanced to-day by Senator Simmons. declaring it followed 
“in principle’ the House Democratic scheme ‘‘of larger reductions in the 
sma!ler incomes and lesser reductions in the larger incomes than proposed 
by Secretary Mellon. 

Senator Simmons announced that the plan he proposed would raise 
$3.000.000 more revenue annually than would the committee bill carrying 
the Mellon nurmal and surta. rates. 

The Simmons rates are lower on the normal taxes and on the smaller 
incomes affected by the surtax rates than the committee bill and higher 
on the surtaxes applying to the large incomes. 

The schedules, Senator Simmons said, would bring in $41,000,000 more 
revenue in the surtaxes than the committee bill and would cut normal 
tax returns $38,000,000 below those which would be received under the 
committee bill. 


Regarding the action of the Senate Finance Committee 
on the 8th inst. in ordering a favorable report on the tax 
revision bill, the Philadelphia “Record” dispatch from 
Washington said: 


The measure was ordered reported on a strictly party vote, 9 to 7. 
Democrats announced their opposition was based on the Mellon income 
rates schedule carried by the bill. 

It provides, as reported, for a retroactive reduction of 25% on 1923 
income taxes which are payable this year; permanent revision of the income 
tax rates in accordance with the plan of Secretary Mcllon: a special reduc- 
tion of 25% in taxes on earned income, and repeal of many of the miscel- 
laneous and excise taxes. 

The serpe of tax reduction was narrowed, however, from that provided 
by the House bill, warning of a Treasury d ficit under the forms leaving 
forced restoration of some of the miscellaneous taxes stricken out during 
House consideration of the measure. 

As framed by the committee, Mr. Smoot estimated the tax bill would 
fail by $69,006,000 of raising sufficient revenue to meet the regular Govern- 
ment expenses in the first year of its operation. This estimate did not take 
into account, he added, special apprepriation bills which might be passed 
by Congress this session, including the bonus bill, which it has been esti- 
mated would require an expenditure of $135,000,000 the first year. 

In winding up consideration of the measure, the committee reaffirmed 
its action of last night eliminating the Treasury provision to tax Indirectly 
the income from tax-exempt securities. This provision, it was estimated, 
would have netted the Government $35,000,000 annually. oe | 

A protest against the section limiting deductions on gross incomes on 
account of interest payments was made to the committee by Governor 
Ritchie of Maryland. Senator Smoot said the constitutionallity of such a 
provision was somewhat in doubt. The question will have to be decided 
on the floor. 

Among the miscellaneous and excise tax rates which will be taken up 
on the floor are the automobile taxes, Senator Walsh, Democrat, Massa- 
chusetts, advocating repeal of the tax on tires, parts and accessories, instead 
of the cut in half voted both by the House and the committee. 


The following is taken from the Washington advices April 8 
to the New York ‘Journal of Commerce’”’: 


Just prior to the final action on the bill to-day there was a stormy session 
of the Committee involving Subsection (C) of Paragraph 214, which would 
restrict deductions for non-business interest payments to the amount by 
which such payments exceeded interest from wholly tax-exempt security. 
Senator Simmons attacked this provision about a week ago. He renewed 
his motion to strike it from the bill yesterday, but was defeated by one vute. 
Senator Smoot had joined bim in voting for the elimination of the para- 
graph. To-day more than an hour was devoted to a heated discussion 
which terminated when Senatro Curtis, Republican, of Kansas, changed his 
vote. An effort will be made by Senator Reed, Republican, of Pennsylvania 
to have the Senate restore the paragraph, which is estimated to involve 
revenues to the extent of $35,000,000. ie 

The Committee has restored the exemption clause covering musical in- 
struments, which will relieve them from the 5% tax assessed by the jewelry 
tax. Eyeglasses and spectacles were removed from the exempted list, 
but it is pointed out that unless selling for more than $25 these articles wll 
not be taxed. 

Net income when classified as “‘earned’’ is subject to a 25% reduction 
from normal and surtax rates. The recommendation of Secretary Mellon 
dealing with earned income placed no limit upon the amount which would be 
recognized by the Treasury under that heading. The House provided a 
limit of vanes 000; the Finance Committee proposes a maximum of 
$10,000. . . 

Corporation Taz. 


The present corporation income tax is 1244%. In addition there is a 
capital stock tax amounting to $1 per $1,000 of stock. The Finance 
Committee proposes to eliminate the latter and increase the former to 
14%, except in the case of insurance companies to which the 124% % rate 
will apply. It is estimated that while corporations will be relieved of a 
vast amount of work in making reports through this consolidation, the 
Government will net an additional! $20,000,000. Senator Jones, Democrat, 
= New Mexico, wili seek the adoption of a graduated tax upon corporate 
ncomes. 

The House provided increased estate taxes, counted upon to raise an 
additional $12,000,000 of revenue, and new gift taxes aimed at those 
who would seek to d‘feat the operation of the estate taxes by dividing 
their fortunes in anticipation of death, creating $2,000,000 in revenue. 
The House maximum was fixed at 40% on amounts by which net estates 
exceed $10,000,000. The Finance Committee rejected both of these 
proposals and restored existing rates beginning with 1% on the amount of 
the net estate not in excess of $50,000 and progressing to a maximum of 
25% on amounts by which net estates exceed $10,000,000. 

Efforts will be made in the Senate to bring about the taxation of incomes 
from future issues of tax-exempt securities. Efforts to induce the com- 
mittee to recommend such a levy failed, the committee refusing even to 
accede to requests to provide a “‘roundabout”’ tax in the form of limiting 
deductions for interest payments on non-business debt to amountsjin 
excess of interest payments from wholly tax-exempt security. 


Capital Gain and Loss. 


The House provided a limitation of 124% covering the amount of 
capital loss that could be considered by a taxpayer in making his return, 
this being the amount of tax upon capital gains. The Finance Com- 
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mittee has returned to the existing law which places no limitation upon 
¢he amount of such losses that can be considered, but it requires that 
deductions therefor be taken only in the year in which sustaincd. There 
has been a great dea) of demand for the elimination of the entire capital 
gain and loss section from the law. ‘This was one of the loopholes which 
the Treasury aimed at to prevent tax evasion, and anticipated $30,000,000 
in revenue as a result. 

Exemption for farmers’ mutual! insurance, ditch, irrigation, telephone 
and like corporations is limited to those whose income to the extent of 85% 
is derived from dues and assessments upon their members. 

The provisions of the tax on cigars, tobacco and manufactures thereof, 
as contained in the present law, are retained except that two new classi- 
fications are added for cigar packages, permitting packets of three cigars 
and of seven cigars, in addition to those already allowed by law. 

Secretary Mcllon had proposed the withdrawal of the community prop- 
erty privilege. In some States the income of the husband is a joint income 
of the husband and wife, and each, therefore, is permitted to file a return 
for one-half of the income. He declared that this gives an unfair advan- 
tage to citizens of those States over those of other States. The Finance 
Committee disregarded this proposal. 

The House followed the Secretary's recommendations for the repeal of 
the tax on telegrams, telephones and leased wires, which would result in 
« loss of revenue of $30,000,000 a year. The committee restored the tax. 

Mr. Mellon recommended the repeal of the tax on admissions, now yield- 
ing about $70,000,000. The House exempted admissions of fifty cents 
and less, retaining the present tax of one cent on each ten cents or fraction 
thereof in excess of that amount, and the Finance Committee concurred 
in that action. 

The House provided a general exemption for all articles subject to the 
jewelry tax selling at not to exceed $40. The Finance Committee cut that 
down to $25, saving revenue to the extent of $2,000,000 per annum. 
Watches sold or leased for an amount not in excess of $60 are exempt from 
the tax. 

Radio sets and parts are made subject to a tax of 10%. Mah Jong sets, 
when sold at more than $5, are similarly to be taxed. These are the only 
aew Jevies among the excise taxes and it is not anticipated that they will 
be retained in the bill. President Coolidge has made known his oppositicn 
to any new taxes and when the bill gets into the Senate they will probably be 
rejected. 

Taz on Brokers. 

#* Produce and merchandise brokers are removed from the classification of 
brokers subject to the $50 occupational tax. The stock, ship and custom 
house brokers’ tax of $50 per annum is retained. 

## The so-called seating capacity tax levied against theatres, museums and 
concert halls, will stand repealed unless restored by the Senate, and that 
is doubtful. The House reduced the present $10 tax levied on each bowling 
alley and billiard table for the use of which a charge is made, to $5. The 
committee refused to accept that cut and restored the higher rate. The 
special tobacco manufacturers’ tax is retained, as is the special tax on the 
use of boats. 

The cut from 2c. to Ic. in the tax on sales of produce on exchange of $100 
or fraction thereof has been accepted by the committee which reversed its 
former vote upon that levy. It restored the tax on time drafts and checks 
of 2c. on each $100 or fraction thereof. The tax on passage tickets is re- 
¢ained. 

‘The committce approved the action of the House in the matter of the tax 
on non-alcoholic beverages and constituent parts thereof. 








Directors of Broadway Association Oppose Proposed 


Increase in Corporation Income Tax to 14%. 

The followimg resolution was adopted by the board of 
directors of the Broadway Association of 1270 Broadway, 
New York, April 8: 

Whereas, The various taxing powers of this State and county have 
recognized the economic necessity of reducing taxes rather than of in- 
creasing them, and 

Whereas, It has been demonstrated that most taxes assessed against 
corporations are ultimately passed on by said corporation to the con- 
sumers, resulting in an inevitable increase in the cost of living. Therefore 
be it 

Resolved, That the Broadway Association opposes the proposed increase 
of the corporation income tax from 124% to 14% of the net income of 
corporations, and that a copy of this resolution be forwarded to the Senators 
and Representatives from this State and to the various members of the 
Finance Committee of the Senate and the Ways and Means Committee 
of the House of Representatives and all the other members of Congress. 


George L. Slawson is President of the Association and 
J. E. Harrington is Secretary. 








President Coolidge in Message to Senate Warns of 
Need of Keeping Within Constitutional Limits in 
Investigation of Internal Revenue Department. 

President Coolidge sent a message to the Senate yesterday 
advising that body to keep within its Constitutional and 
legal rights in conducting investigations through its com- 
mittees. The President’s message couched in direct lan- 
guage, was occasioned by the action of the Senate Committee 
investigating the Internal Revenue Bureau in employing 
Francis J. Heney of California as Special Prosecutor at the 
instance and at the expense of Senator Couzens of Michigan. 
a Republican member of the committee. Employment of 
Heney was declared by the President to be in conflict with 
law and a procedure likely to throw the Government into 
disorder. The President supplemented his message with a 
letter from Secretary Mellon, in which the Treasury head 
declared that, should unnecessary interference with the 
proper exercise of his duty be continued, “neither I nor any 
other man of character can longer take responsibility for the 
‘Treasury.’’ “It is time that we return to a Government 
under and in accordance with the usual forms of the law of 
the land,” the President’s message said. “The state of 





the Union requires the immediate adoption of such a course.” ’ 
The President’s message, addressed to the Senate, said: 

Herewith is a copy of a letter from the Secretary of the Treasury, Hon. 
Andrew W. Mellon, to me, which I feel constrained to transmit to the 
Senate for its information: also a copy of the resolution adopted by the 
committee investigating the Bureau of Internal Revenue. This is done 
because it seems incredible that the Senate of the United States would 
knowingly approve the past and proposed conduct of one of its committees 
which this letter reveals. 

There exists, and always should exist, every possible comity between 
the executive departments and the Senate. Whatever may be necessary 
for the information of the Senate or any of its committees, in order to 
enable them to perform their legislative or other constitutional functions, 
ought always to be furnished willingly and expeditiously by any department. 

The executive branch has nothing that it would wish to conceal from any 
legitimate inquiry on the part of the Senate. But it is recognized both by 
law and by custom that there is certain confidential information which it 
would be detrimental to the public service to reveal. Such information 
as can be disclosed I shal! always unhesitatingly direct to be laid before 
the Senate. I recognize also that it is perfectly legitimate for the Senate 
to indulge in political discussions and partisan criticism. 

But the attack which is being made on the Treasury Department goes 
beyond any of these legitimate requirements. Seemingly, the request for 
a list of the companies in which the Secretary of the Treasury was alleged 
to be interested, for the purpose of investigating their tax returns, must 
have been dictated by some other motive than a desire to secure informa- 
tion for the purpose of legislation. ‘The adoption of the resolution already 
refcrred to is apparently subject to the same criticism. 

The Senate resolution appointing this committee is not drawn in terms 
which purport to give any authority to the committee to delegates their 
authority or to employ agents and attorneys. The appointment of an 
agent and attorney to act in behalf of the United States, but to be paid by 
some other source than the public Treasury, is in conflict with the spirit 
of 1764 of the Revised Statutes, the Act of March 3 1917. 

The Constitutional and legal rights of the Senate ought to be maintained 
at all times; also the same must be said of the executive departments. But 
these rights ought not to be used as a subterfuge to cover unwarranted in- 
trusion. It is the duty of the Executive to resist such intrusion and to 
bring to the attention of the Senate its serious consequences. That I 
shall do in this instance. 

Under a procedure of this kind, the Constitutional guarantees against 
unwarranted search and seizure breaks down, the prohibition against what 
amounts to a Government charge of criminal action without the formal 
presentment of a Grand Jury is evaded; the rules of evidence which have 
been adopted for the protection of the innocent, are ignored, the Depart- 
ment becomes the victim of vague, unformulated and indefinite charges, 
and instead of a government of law, we have a government of lawlessness. 

Against the consinuance of such a condition. I enter my solemn protests 
and give notice that in my opinion the departments ought not to be re- 
quired to participate in it. If it is to be continued, if the Government is 
to be thrown into disorder by it, the responsibility for it must rest on 
those who are undertaking it. It is time that we return to a Government 
under and in accordance with the usua: forms of the law of the land. The 
state of the Union requires the immediate adcption of such a course. #@ 


The letter of Secretary Mellon, addressed to the President 
under date of April 10, follows: 

On March 12 1924, by Senate Resolution 168, the Senate appointed a 
special committee to investigate the Bureau of Internal Revenue and 
suggest corrective legislation. Senator Couzens was the moving spirit 
of the resolut‘on. In urging the appoiitment of the committee, bis pur- 
pose was ostensibly to obtain information upon which to recommend to 
the Senate constructive forms in law and in administration. 

With such a purpose, { am entirely in accord. From the line of investi- 
gation selected by Senator Couzens and by the atmosphere which he has 
seen fit to inject into the inquiry, it is now obvious that his sole purpose is 
to vent some personal grievance against me. All companies in which { 
have been interested have been sought out. I[ have aided in obtaining 
from them the waiver of their right to privacy and in the delivery of their 
income tax returns in complete details to the Committee. 

This investigation has disclosed that no company in which I have been 
interested has received any different or better treatment than any other 
taxpayer. 

At a meeting of the Committee yesterday, Senator Couzens carried a 
resolution against the objection of the two Republican members, em- 
powering Francis J. Heney to assume charge of the investigation and to 
conduct the examination of witnesses, with the understanding expressly 
stated in the resolution that neither the Committee nor the Government 
pay Heney’s compensation. 

In effect, a private individual is authorized to investigate generally an 
executive department of the Government. This individual is paid by, 
not the Senate or its Committee, but Senator Couzens alone. 

As Secretary of the Treasury, I have charge of the finances of the nation. 
The Treasury touches directly or indirectly every person and in the sound 
conduct of its business affects the industrial life of the United States. 
Already the present investigation has greatly injured the efficiency of the 
income tax organization, and the sufferer is not the Government but every 
taxpayer. Attacks such as these seriously impair the morale of the 60,000 
employees of the Department throughout the country. 


The resolution of which Senator Couzens was the sponsor 
went through, three to two, in the committee on April 9, 
despite the reiterated prediction of Senator Watson, Re- 
publican, Indiana, Chairman, and Senator Ernst, Republican 
Kentucky, that the appointment of Heney, famous for many 
years as a public prosecutor, meant “another Senate muck- 
raking” expedition. Senator Ernst also declared that it was 
aimed by Senator Couzens at Secretary Mellon because the 
Secretary had “spanked”’ the Senator in their recent public- 
tax controversy. Senators King, of Utah, and Jones, of 
New Mexico, were the Democrats who voted with Senator 
Couzens. It developed in the committee discussion that the 
first suggestion for a committee counsel had come to Senator 
Couzens from Senator Jones, when he had observed, Senator 
Couzens said, ‘me founding around here’ and getting no- 


where with the inquiry. Washington dispatches further said: 

When it was brought out that Senator Couzens, one of the richest men 
in the Senate, proposed to pay all Heney’s expenses in connection with the 
investigation, Senator Ernst sharply questioned the propriety of that 


e 








Apr. 12 1924. 


THE CHRONICLE 


1737 








action. Senator Jones, however, defended Senator Couzens’ action and 
Senator King appeared to take the same view. 

The Heney employment resolution landed on the committee table 
like a bomb, so far as Senator Watson was concerned. He bluntly de- 
clared that he knew Heney ‘“‘well enough’’ to know that the hearing would 
be turned into a ‘“‘muck-raking’’ if Heney was “given a chance.’’ Senator 
Watson asked Senator Couzens why he had consulted with Democratic 
committee members on his plan and not with his ‘‘Republican colleagues.” 


Recognized No Colleagues. 
Senator Couzens replied that he “recognized no Republican or other 
celleagues’’ when he was “‘going after Government business.”’ 
“They all look alike to me,"’ he said. 


Mellon Writes As to His Companies. 

Secretary Mellon informed the committee that the bureau had addressed 
inquiries to several companies in which he is a minority stockholder, seeking 
waivers on privacy of their tax returns. The concerns were named by 
Senator Couzens. 

Mr. Mellon’s letter to Chairman Watson said the Secretary had ‘never 
heard"’ of the Elliott Machine Tool Co., but offered to supplement the 
bureau's request as to tax returns of the other companies by ‘personal 
letters’’ to the directors. 

Another company named by the Michigan Senator as a ‘“‘Mellon com- 
pany”’ was the Pittsburgh Plate Glass Co., and he put in the record to-day 
a letter from that company saying that Mr. Mellon was only a small stock- 
holder, and that it has received no “special’ treatment on amortization 
allowances ‘“‘either before or since’’ Mr. Mellon became Secretary of the 
Treasury. 

The letter of Secretary Mellon to Chairman Watson 
referred to in the above, follows: 

April 9 1924. 
My Dear Mr. Chairman: 

At the hearing of your committee investigating the Bureau of Internal 
Revenue on last Monday, Senator Couzens requested Mr. Harston to inform 
me that the returns of certain companies were desired, mentioning the 
McClintock-Marshall Co., Ellicott Machine Tool Co., Union Ship Building 
OCo., Carborundum Co. of Niagara Falls, and the Pittsburgh Plate Glass Co. 

Of the Ellicott Machine Tool Co. I have never heard before; of the other 


companies mentioned I am not a director, officer, but only a minority 
stockholder. 


{t has been the practice of the Bureau of internal Revenue when the 
names of taxpayers have been raised before your committee in this in- 
vestigation to address each taxpayer direct if the adjustment of its tax 
liability has been questioned, asking if it would waive its right to privacy 
and permit the Bureau to submit its returns to the inspection of your com- 
mittee. The same policy has been followed with regard to the companies 
referred to above and 1 trust favorable response will be received, as has been 
the cases in other inquiries of this kind. 

in addition to this, if you desire, 1 shall be glad to supplement the action 
of the Bureau with a personal letter to the companies mentioned in which { 
own stock in order that they may know of the committee's desire. it is, 
however, a matter for the board of directors of each company, representing 
as they do all the stockholders, firmly to decide whether or not such a 
waiver is to be submitted. 


When we have heard from these companies, if { cah be of further service 
tet me know. 


Very truly yours, 
A. W. MELLON, Secretary of the Treasury. 

A resolution proposing the discharge of the special Senate 
committee investigating the Internal Revenue Bureau from 
that work immediately was introduced on April 10 in the 
Senate by Chairman Watson, Republican, Indiana, of the 
investigating committee. 

The resolution merely directed that the committee ‘“‘be 
and it hereby is discharged’’ from the investigation it has 
been conducting under a resolution introduced by Senator 
Couzens, Republican, Michigan. While the resolution made 
no statement of the reason for quashing the investigation, 
it was an open secret that Senators Watson and Ernst, of 
Kentucky, the two Republican members of the investigating 
committee, decided upon that course in conference with 
Republican leaders as a consequence of Senator Couzens’ 
determination to employ Francis J. Heney, of California, as 
special counsel for the investigating committee, paying 
Heney’s expenses in that connection out of his own pocket. 











Indictment of Senator Burton K. Wheeler—-Senate to 
Investigate Indictment—Accusations Denied by 
Wheeler. 

Burton K. Wheeler, U. 8. Senator from Montana, who has 
been the active agent in the investigation by the Senate 
Committee of the Department of Justice during the incum- 
bency of former Attorney-General Daugherty, was indicted 
by a Federal Grand Jury on April 8 on charges of receiving 
unlawfully money as a retainer or fee to influence the ‘ssu- 
ance of oil and gas prospecting permits by the Secretary of 
the Interior and Commissioner of the General Land Office. 
The Grand Jury, sitting at Great Falls, returned the indict- 
ment to Judge Pray. It charges that on two occasions Sen- 
ator Wheeler accepted money improperly after he had been 
elected U. S. Senator but before he had qualified for office 
and on a third occasion agreed to accept money. Statements 
were issued by Senator Wheeler soon after the indictments 
were made public denying the charges. With Senator 
Wheeler were indicted Gordon Campbell, oil geologist and 
operator, and L. C. Stevenson, oil promoter and principal 
owner of an oil refinery. Campbell and Stevenson were the 
discoverers of the Sunburst-Kevin oil field in Montana. 





Other oil men of lesser prominence¥also* were indicted on 
charges of using the mails to defraud. 

The following day, i. e., April 9, Senator Wheeler appeared 
before the Senate and declaring himself wholly innocent of 
any violation of the statutes as alleged in the indictment 
brought against him in Montana, charged that he has been 
the victim of “one of the most damnable conspiracies in the 
history of this Government.’”’ Following an address to the 
Senate by Senator Wheeler that body, without a record vote, 
adopted a resolution providing for a committee of five to 
investigate the circumstances of the Montana indictment. 

Senator Wheeler, in his speech, insisted that never at any 
time had he appeared before the Department of the Interior, 
or any other Government department, in connection with 
this or any other matter, and that he had been scrupulously 
careful because of the powerful enemies he had made, not to 
accept cases before Federal courts or Government depart- 
ments after he had been elected. Speaking to the Senate on 
a question of personal privilege the Montana Senator in- 
sisted that judgment in his case be withheld until the facts 
are brought out. Practically the entire Senate was there to 
listen to him and he received uninterrupted attention. 

The Senate committee appointed to investigate the De- 
partment of Justice and the official acts of Harry M. Daugh- 
erty announced after an executive session on April 9 thatlits 
inquiry would proceed with renewed force despite the in- 
dictment in Montana of the committee prosecutor, Senator 
Wheeler. At the meeting behind closed doors the indictment 
returned against the Montana Senator was discussed at 
length, and afterward Chairman Brookhart made this state- 
ment: “This investigation will proceed, and proceed with a 
force and determination it has never shown before.” Re- 
garding the indictment against Senator Wheeler the Asso- 
ciated Press dispatches from Great Falls had the following to 
Say: 

The Grand Jury charges that on two occasions Senator Wheeler accepted 
money improperly after he had been elected United States Senator, but be- 
fore he had qualified for office, and on a third occasion agreed to accept 
money. 

The Montana junior Senator is accused in the indictments of having taken 
money from Gordon Campbell and others to obtain for them oil and gas 
prospecting leases giving them the exclusive right to develop oil on Govern- 
ment lands for a period of two years. 

Campbell and Stevenson are known in virtually all of the oil districts of 
the West. 

E. J. Daley, who was among those charged with unlawful use of the 
mails, was caught in the recent oil cases in Texas which led to the conviction 
of Dr. Cook. Daley was convicted and at present is serving a prison term 
of a year. 

John L. Slattery, United States District Attorney who presented the 
cases to the Grand Jury, said a warrant for Senator Wheoler’s arrest would 
be telegraphed to Washington. The technical charge is violation of Section 
113 of the United States Penal Code. 

This section prohibits any Senator, member of or delegate to Congress, 
or Resident Commissioner, from accepting during bis continuance in office 
any compensation whatever for any services rendered to any person in 
relation to any preceeding, contract, claim, chrage or other matter to which 
the United States isa party, before any department, court-martial or bureau. 

The section provides a fine of not more than $10,000 and imprisonment, 
on conviction, of not more than two years. Conviction also carries with 
it the ineligibility of the person convicted to hold in the future any United 
States office of trust. 

District Attorney Slattery said that Senator Wheeler would be required 
to provide a bond of $1,000 to insure his appearance before trial. 

Judge Charles N. Pray, to whom the indictment was returned, was ap- 
pointed to the Judgeship of the Eastern District of Montana by President 
Coolidge on Jan. 21. He served Montana in Congress, defeating Senator 
Walsh at the election of 1906. 

The Grand Jury was in sess:on just a week this time, having reconvened 
after a short recess following a session in which several liquor law violations 
were returned. The evidence presented to them by District Attorney 
Slattery was assembled by Department of Justice, postal and other Federal! 
and State operatives. The indictment recites that on three separate 
occasions Senator Wheeler accepted money from Gordon Campbell and 
others, after election but before qualifying as Senator, for his services in 
obtaining oil and gas leases. 

The indictment against the Montana junior Senator alleges that for one 
of the sums of $2,000 paid him he agreed to use his influence with the 
Department of the {nterior to issue permits for oll and gas prospect rights 
to persons with whom both Campbell and himself had financial interests. 

One such permit which was contested at Washington had a value of 
$160,000, it was stated witnesses testified before the Grand Jury. — 

Some of the Department of Justice operatives who took part in the 
Texas oil round-up were among those who assembled the evidence which 
led to Senator Wheeler’s indictment. 

When asked if it would be possible to effect the arrest of Senator Wheeler 
during the time that Congress is in session, District Attorney Slattery said: 

““{ don’t see why it can't be done.”’ 

N. T. Lease, former Mayor of Great Falls and a member of the State 
Legislature at the present time, was the foreman of the Grand Jury. Ho 
has been a resident of Montana thirty-five years and is one of the State's 
foremost contractors. He was elected to the Legislature as a Republican, 
and Mayor of Great Falls as a Progressive during the ‘Bull Moose” cam- 
paign. 

The indictment against Senator Wheeler is entitled ‘“The United States 
of America versus Burton K. Wheeler.” 

Stripped of its legal verbiage, the indictment charges that Senator 
Wheeler, after he had been elected Senator, but before the had qualified 
for office, accepted money for his services to influence the granting of oil 
and gas prospecting permits in matters pending before the Department of 
the Interior and Commissioner of the General Land Office. 

The first sum of money which the jury finds Senator Wheeler accepted 
was in a sum unknown. This was alleged to have been paid him on Jan. 8 
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1923 ata place unknown. The second sum of money is alleged to have been 
$2,000, paid to him at Butte, Mont., Jan. 101923. The third sum, $2,000, 
is alleged to have been paid him Feb. 16 1923 at Butte. 


Reports reaching Washington that Senator Wheeler had 
been indicted created quite a stir, it was stated. “It is a 
pure and unadulterated frameup and will be speedily proved 
to be that,” said Senator Wheeler. ‘There is not a thing 
in the world to these charges. It is the culmination of a 
campaign, backed up by the Republican National Com- 
mittee, to get me because of my activities in the Senate in 
connection with the graft and corruption in the Department 
of Justice. They wanted an interruption in these exposures. 
I have never represented any one before any department of 
this Government since my election to the United States 
Senate.”” When the news of the indictment first reached 
Washington, Senator Wheeler went to his office in the 
Senate office building, where he consulted with a number of 
his friends. Some urged him to go immediately to Montana 
and “clean up the whole conspiracy.” Others urged him to 
remain in Washington and give his personal attention to the 
Department of Justice investigation and make his fight from 
Washington, it is said. At first Senator Wheeler announced 
that he would go to Mentana at once and demand an early 
trial, but later he apparently changed his mind, for in a 
brief statement he said he would stay in Washington and push 
the Senate inquiry, on his expressed theory that the object 
of those who obtained hig indictment was to get him out of 
Washington and halt the investigation. Following a con- 
ference on April 8 with Senate friends, Senator Wheeler 
issued the following signed statement, which is, he explained, 
in addition to the verbal statement he had previously given 
to the press. The supplementary statement reads: 


This indictment is merely the latest illustration of the corruption of the 
Department of Justice. ‘The machinery of Federal justice has been utterly 
prostituted. On the one hand there have been failures to indict, failures 
to prosecute, convenient losses of evidence if the criminal belongs to the gang. 

The failure of the Department of Justice to indict ex-Secretary Fall, 
although months have elapsed since his connection with the oil leases since 
his connection with the oii leases has been exposed, illustrates how the 
Department of Justice protects the members of the conspiracy. 

This indictment which has been found against me is a characteristic 
answer to the damaging testimony that has been brought out by the Senate 
Committee investigating the Department of Justice. 

The record of the Department under Daugherty follows endless illustra- 
tions, both of failure to indict where crimes were committed and of the use 
of the machinery of justice, as in this case, for reprisal. 

Here is an indictment brought on a presentation by a Daugherty appointee 
with the hope that it wil) be tried before a judge who Is also a recent selection 
of Daugherty. 

It is in truth an indictment evidently brought at the instigation of the 
Republican National Committee officials, in connivance with the late 
Attorney-General, solely for the purpose of interfering with the Senate 
investigation which is uncovering the facts of the great conspiracy. That 
is the sole basis of this attack. 

This action is the most convincing evidence that the investigation of the 
Department of Justice should go on, and it will go on, because it shows 


that even with Daugherty out of office his malign influence still moves his 
old pawns. 


B. K. WHEELER. 

Former Attorney-General Daugherty authorized the state- 
ment on April 8 that the evidence presented to the Grand 
Jury at Great Falls was uncovered by the Post Office Depart- 
ment, and that the Department of Justice “had nothing what- 
ever to do’”’ with it. Mr. Wheeler, in his speech before the 
Senate, charged that the foreman of the Grand Jury which 
indicted him was one of his bitter political enemies, and 
inferentially suggested that the Federal District Attorney 
who obtained the indictment was angry because Mr. Wheeler 
would not help him in his effort to be appointed a Federal 
judge. Referring to his prominent part in the Daugherty 
investigation, Senator Wheeler said: ° 


& After I had started this investigation rumors came to me to the effect that 
they were investigating me in the State cf Montana; that Burns detectives 
and others were out there looking up my record. I was told that one of the 
things which they were investigating was my connection with a geologist, 
an oll man by the name of Gordon Campbell. 


As for the charges upon which he was indicted, that he 
had taken a retainer when a Senator to represent Campbell 
before the Department of the Interior in some oil land 
eases, Mr. Wheeler explained that he had represented 
Campbell in a State Court in proceedings designed to have 
a receiver appointed for Campbell’s oil interests, but had 
never appeared for Campbell or anybody else before any 
Government department sfter his election to the Senate. 
Senator Walsh, Mr. Wheeler’s colleague, told the Senate 
that he had verified this from Solicitor Booth of the Interior 
Department. 

Mr. Wheeler then told of his legal connection with Mr. 
Campbell, head of the Gordon Campbell-Kevin Syndicate, 
which was operating oil fields in Montana. It was on the 
charge that he had represented Campbell at the Department 
of the Interior, while a United States Senator, that Mr. 


Wheeler was indicted. 
him to represent his interest in an effort that was being 
made by rival oil companies to have a receiver appointed for 
the Campbell oil interests, and he had asked Campbell for 
a retainer of $10,000, received $2,000 and subsequently about 


Mr. Campbell, he said, had asked 


$2,000 more. He had appeared in a State Court and won 
the case for Campbell. After that, in March 1923, he went 
to Europe. Continuing his statement, Mr. Wheeler said: 


I have never at any time or on any occasion appeared before the Depart- 
ment of the Interior in bc half of Mr. Campbell, or appeared in any other de- 
partment of the Government of the United States. 

I defy those people to ever produce one scintilla of evidence that I ever 
appeared for them as attorney before any department of the Government of 
the United States. My contret with Mr. Campbell, which [I entered inte, 
expresly told him that I could not appear in any of the departments here in 
Washington. I expressly told him, and I told Representative Stout the 
fame thing. 

After | left for Europe. I have been informed by Mr. Booth, former Solic- 
itor of the Department of the Interior, Mr. Campbell himself came here to 
Washington and employed special] counsel to represent him in a matter be- 
fore the Department of the Interior. I did not recommend the lawyers to 
him: I never knew the lawyers at the time at all, and had never met them 
until I came back to Washington and was incidentally introduced to them. 

[ say to you members of the Senate, that [{ have never at any time or oa 
any occasion appeared before the Department of the Interior or before any 
other department of the Government, nor did my contract provide for my 
doirg so. 

I have just had a talk, in the presence of the Senator from Montana 
(Mr. Walsh] and one other Senator, with the Solicitor, and he has told them, 
and he told me, and verified these statements, that: Mr. Campbell has issued 
a statement from Great Falls, and I want to say to you that I have not seen 
Mr. Campbe!l since my return from Europe. 

Let me say to the members of the Senate of the United States that [, 
knowing of the fact that [ had some powerful and bitter enemies, have been 
scrupulously careful, and after my coming down here I even wrote to my 
partner in Montana asking him not to appear in any cases before the Federal 
Courts, and told him that if he did so appear in cases before the Federal 
Courts of the United States that I did not want my name entered, and no 
part of the fees that he received for any appearance, even in the Federal 
Courts of Montana, should be credited to my account. 1 advised him that 
there must be kept separate accounts. 


First Attack on His Integrity. 


Let me further say that so far as { am concerned, | have never received a 
dollar from that firm, to my recollection, since | became a Senator of the 
United States. 

In all my political fights in the State of Montana, and n all of the bitter- 
ness that has ever taken piace there, never once before has anybody ever 
had the temerity to stand up and charge with me having accepted money 
illegally upon any occasion. 

They have differed with me, they have differed with my political philos- 
ophy; they have charged me with many things, among them that I favor 
labur too munch. I want .o say in that connection that I plead guilty, per- 
haps. to having been friendly to labor, and [ always intend to be, but for 
them to attack or attempt to attack my honesty or integrity is something 
that ha» never before been done in the history of that State in my political 
fights. 

This was done soiely for the purpose of injuring me before the country, and 
injuring and stopping, if pessible, thix investigation of the conspiracy that 
has been conducted right under the eyes of this Capitol, and right under the 
eyes of the Senate of the United States and the White House itself. 

I want to ask this body, the members of the Senate who start in to investi- 
gate any crime when the Department of Justice fails to show it up, the mem- 
bers of the Senate who would start to show up crookedness and corruption 
when the Burns Detective Agency fails to uncover it, are we to be subjected 
to this kind of treatment? Are our homes to be subjected to search? Are 
our offices to be ransacked? 


Mr. Wheeer charged that an operator of William J. 
Burns, Chief of the Bureau of Investigation of the Depart- 
ment of Justice, had been sent at Government expense to 
Nashville, Tenn., to seek information detrimental to himself. 
The Montana Senator reiterated his determination to go on 
with the Daugherty investigation. He continued: 

I intend to show up this corruption, whether it is Democrats of Republi- 
cans, even though I know that they might try to frame me, and even 
though I knew that they could frame me; but I know that they cannot, 
because I know that the people of Montana will be so aroused at the action 
of that Grand Jury, and at the action of that attorney, and at the actions 
of the Republican Party in what they have done, that they will want to take 


that United States District Attorney out and send him beyond the borders 
of the State of Montana. 


Wants Spying Stopped. 

I ask you, and I appeal to you not for my sake, but for the sake of every 
man who starts an investigation, and for the sake of this investigation, and 
for the sake of every other investigation that is going on, to put a stop to 
this spy system, to put a stop to this framing of every man. 

Why, the testimony has come out in this Committee, and it has not been 
controverted, that members of the United States Senate are constantly 
being investigated, and then if they find something on them it is brought to 
their attention and held to intimidate them, so that they will not dare to 
vote for this bill or that bill. 

Senator Wheeler then read two letters written to him by 
Judge George M. Bourguin of the United States District 
Court of Montana, a Republican, denying charges that 
Mr. Wheeler, as Federal District Attorney, had refused to 
prosecute persons charged with sedition in the World War, 
and strongly commending Mr. Wheeler’s services as District 
Attorney. These letters were written in November 1922. 
They were cited by Mr. Wheeler to disprove recent charges 
made by the Republican National Committee through its 
organ, ““The National Republican.’’ Senator Wheeler told 
of information he had received about ten days ago that he 
was to be indicted in Montana. This information, he said, 





came originally from the Republican National Committee. 
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He read a letter from his law partner at Butte saying that 
Emmett Doherty and one Markham were investigating 
Wheeler’s record at Butte and Great Falls. Continuing, 
Senator Wheeler said: 


Let me say to you men here to-day that you are the judges of your own 
membership, and I should be delighted to have this body appoint any 
committee, any members of the United States Senate, to investigate these 
charges that have been brought against me; and I venture the assertion that 
after you have done it you will see a report to this body that there is not a 


scintilla of evidence casting the slightest reflection upon my honesty or 
upon my integrity. 


I say further, that unless this thing is stopped in this Government we are 
not going to have any Government, because the conditions here to-day are 
practically parallel to the conditions as they existed in the countries of 
Europe before the fall of those Governments. 


Following Senator Wheeler, Chairman Brookhart of the 
Daugherty investigating Committee accused the former 
Attorney-General of trying “in every underhand way”’ to 
block the Committee’s proceedings, after having given ‘‘the 
most polite assurances of help and assistance.’’ Mr. Brook- 
hart charged that members of the Investigating Committee 
had been “nvestigated” and an organized attempt made to 
discourage and stop the inquiry.” 

The resolution for a special inquiry into “the facts’? was 
offered by Senator Walsh of Montana at the instance of 
Senator Wheeler. Senator Brookhart of Iowa, Chairman 
of the special committee investigating the conduct of the 
Department of Justice under Harry M. Daugherty as 
Attorney-General, and of which Mr. Wheeler is prosecutor, 
suggested that the Department of Justice committee should 
undertake the investigation, but Mr. Wheeler interposed 
with a request that another special committee be assigned 
to the task. The resolution was referred to the Standing 
Committee on Audit and Control of Contingent Expenses, 


in order that it might allocate money for the expenses of 


the investigating committee. The resolution for a speical 
inquiry provides: 


Resolced, That a committee of five members of the Senate be appointed 
by the President pro tempore to investigate and report to the Senate the 
facts in relation to the charges made in a certain indictment returned 


against Senator Burton K. Wheeler in the United States District Court 
for the State of Montana. 


To this was appended the customary authority for the 
committee to sit during the sessions of the Senate and to 
summon witnesses and papers and to expend money from 
the contingent fund of the Senate. Senator Borah, Repub- 
lican, Idaho, was named on April 10 as Chairman of the 
special Senate committee which will investigate the cir- 
cumstances surrounding the indictment of a Montana 
Grand Jury of Senator Burton K. Wheeler of that State. 
Other members of the committee are Senators MecLeon of 
Connecticut and Sterling of South Dakota, Republicans, 
and Swanson of Virginia and Caraway of Arkansas, Demo- 
crats. Chairman Borah called a meeting of the committee 
at once to map out a program. It was considered unlikely 
that a representative or a sub-committee would be sent to 
Montana, the majority opinion being that necessary docu- 
ments and witnesses could be summoned to Washington. 

That agents of the Department of Justice had been inves- 
tigating the Wheeler case in Montana three or four weeks 
ago was revealed on April 10 before the Senate committee 
investigating the Department of Justice under former At- 
torney-General Daugherty. ‘Two witnesses were questioned 
briefly about the charges against Senator Wheeler and various 
circumstances that attended or followed his indictment. 
William J. Burns, chief of the Justice Department’s secret 
agents, testified that he had sent several men into Montana 
on the Wheeler case—the first three or four weeks ago, at 
the request of the Post Office Department. He had talked 
to former Attorney-General Daugherty about the case, he 
said, but replied in the negative to a question as to whether 
Daugherty had said he “wanted to get something on 
Wheeler.”” The other witness was Arthur Lambdin, an 
official of the telephone company at Washington, who told 
the committee that George B. Lockwood, Secretary of the 
Republican National Committee, talked for two and one- 
half minutes the previous day from Washington to Blair 
Cohen at Great Falls, Mont., where the indictment against 
Wheeler was returned on Tuesday. Burns later identified 
Cohen as an employee of the national committee. 

John L. Slattery, United States District Attorney for 
Montana, made the following statement on April 9 on the 
indictment of Senator Wheeler by the Federal Grand Jury: 


In answer to Senator Wheeler’s insinuation that his indictment by 
the Federal Grand Jury is a ‘‘frame-up,”’ I have this to say The in- 
dictment of Senator B. K. Wheeler wzs based upon legal and competent 
evidence, deemed sufficient, presented to an intelligent and courageous 
Grand Jury. 


Mr. Slattery declared there was no intent to humiliate 
Senator Wheeler in an unnecessary way or to interfere 


needlessly with his duties asa Senator. ‘So far as I am con- 
cerned,” said the attorney, “‘the Senator Wheeler case 
will take the regular channels, and it should be tried in this 
jurisdiction. It will not come up for at least two months. 
This would give him all the time he needs to conduct his 
investigation.” Mr. Slattery declared that in the evidence 
against Senator Wheeler is a telegram from him to Gordon 
Campbell at Great Falls stating that the Senator had just 
appeared before the Department of the Interior with refer- 
ence to an oil matter. He said the prosecution also had a 
letter signed in ink by Senator Wheeler giving similar 
information. Gordon Campbell, geologist and oi] operator, 
who was indicted with Senator Wheeler, attributed his in- 
dictment to the Standard Oil Co. “It is well for the people 
to bear in mind,” Mr. Campbell said, “the horrible dis- 
closures that have been made recently before the oil com- 
mittee in Washington. The situation in Montana is no 
different—the independent operator is doomed, providing 
the Standard Oil companies are able to bring it about.” 








Congressman Langley Again Indicted—Trial Set for 
April 21. 

An indictment was returned by a Federal Grand Jury at 
Covington, Ky., against Representative Langley of Ken- 
tucky and five other men, charging conspiracies to defraud 
the Government out of a tax of $4 20 a gallon on 1,400 cases 
of whisky, to transport it and to sell it on fraudulent permits. 
The others named are M. E. Huth and W. B. Carey of Can- 
ton, Ohio, and Albert Slater, Hiram W. Benner and Milton 
Lipschultz of Philadelphia. Bench warrants were issued for 
their arrests. According to the indictment the whisky was 
removed from the Belle of Nelson Distillery between Sept. 
17 and Nov. 18 1921. Slater was acting prohibition director 
at Philadelphia, and Benner was a prohibition agent. Lip- 
schultz is charged with bringing a fraudulent permit from 
Philadelphia to Lawrenceburg and obtaining possession of 
the liquor. According to the indictment the six men received 
$32,000 for their part in the transaction. Representative 
Langley is alleged to have influenced the prohibition director 
of Kentucky to rescind an order so that the liquor could be 
removed. 

This is the second time, within recent weeks, that Congress- 
man Langley has been indicted on a charge of violating the 
Prohibition law, having the previous time been indicted in 
the District of Columbia. Trial of Representative Langley, 
on charges of conspiracy to violate the Federal Prohibition 
law through illegal withdrawals of liquor, probably will 
begin Monday, April 21, at Washington. This date was 
tentatively agreed upon at a conference between District 
Attorney Peyton Gordon and H. E. Davis, counsel for 
Langley, subject to approval by Justice Hitz of the District 
of Columbia Supreme Court, who will preside. A House 
committee, authorized to investigate charges against the 
Kentucky member, has been devoting its time to charges 
against Representative Zihlman, Republican, of Maryland, 
and probably will not reach the Langley phase of its inquiry 
till next week. 

The Government on April 10 nolle prossed one of the 
indictments against Representative Langley. The indict- 
ment eliminated is that against him individually. Another 
in which he is named with several others still stands. The 
‘ndictment dismissed charged conspiracy in connection with 
the alleged removal of whiskey from the Belle of Anderson 
Distillery near Louisville, Ky., in May 1921. District 
Attorney Gordon declared that the reason for dismissing the 
indictment was that the principal overt acts charged are 
covered by Kentucky indictments. Counsel for Mr. Lang- 
ley announced that he would leave Washington on April 10 
for Kentucky to answer the charges against him. 








Senate Investigation of the Oil Lease Scandals—Testi- 
mony of J. B. French Regarding Jake Hamon’s 
Harding Campaign Contributions. 

The Senate Committee on Publie Lands, which is investi- 
gating the leasing of Naval Reserve oil lands to private inter- 
ests, continued its inquiry this week into the campaign fund 
issue and the activities of the late Jake Hamon, oil operator 
and political leader of Oklahoma, who was one of the principal 
figures in the last national Republican convention at Chi- 
cago in 1920. A story that Jake Hamon spent $525,000 of 
his own money in securing his selection as Republican Na- 
tional Committeeman from Oklahoma, and in forwarding the 

election of President Harding in the 1920 campaign, was told 
‘to the committee by J. B. French, Oklahoma oil man, on 
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April 7, who said he had been associated with Mr. Hamon 
in business ventures during the three years preceding the 
latter’s death. Mr. French said he obtained his information 
in conversations with Mr. Hamon. Of the total, he said, 
Mr. Hamon spent $100,000 in the pre-convention campaign 
to secure the post of National Committeeman; contributed 
$25,000 to help pay for the maintenance of Harding hotel 
headquarters in Chicago during the national convention, and 
gave about $400,000 in the post-convention campaign to 
earry Oklahoma for Harding. According to the witness, Mr. 
Hamon had been at first a supporter of General Wood in the 
pre-convention campaign and later a supporter of former 
Governor Lowden as the candidate. Mr. Hamon had told 
him, Mr. French said, that Mrs. Hamon was a Harding sup- 
porter and had influenced him to make the $25,000 con- 
tribution for hotel expenses. The witness said that Mr. 
Hamon told him he paid the $25,000 to “Bill’’ Miller, former 
Attorney-General of Ohio, and the committee voted to 
subpoena Mr. Miller and Mrs. Hamon. 

Further inquiry into reports of ‘‘deals’”’ at the Republican 
national convention at Chicago in 1920 was made on April 9 
by the Senate Committee. J. W. Baughn of Earlingen, 
Tex., formerly an oil operator of Oklahoma, testified that the 
late Jake L. Hamon, Republican National Committeeman of 
Oklahoma, told him he had “signed the check” that resulted 
in the nomination of Warren G. Harding. This conversation 
took place after the Chicago convention, Baughn said. He 
quoted Hamon as saying he would spend $1,000,000 if neces- 
sary to put Oklahoma in the Republican column in the general 
election. William H. Miller of Columbus, Ohio, testified 
that he assisted in Harding’s pre-convention campaign, 
visiting the Northwestern States. He first met Hamon at 
Harding headquarters at Indianapolis, before the convention, 
and later saw him at the Chicago.convention. “I had no 
part in the collection or disbursement of funds,” Miller said. 
J.B. French, of Oklahoma City, had testified ewlierin the week 
that Hamon had told him he had given $25,000 to Miller to pay 
the headquarters expenses of the Harding committee at Chica- 
go. There was no discussion of oil landsor leases at either of his 
meetings with Hamon, Miller said. Hamon had told him at 


the Indianapolis meeting that he was for Lowden, he said, 
but had added that Mrs. Hamon was a distant relation of 
President Harding and was urging him to support Harding. 


The witness then denied specifically that Hamon had given 


him $25,000 to pay the expenses of Harding headquarters at 
Chieago. 





Harlin F. Stone Sworn in as Attorney-General— Accepts 
Appointment as Public Duty—Letter]from Harry 
M. Daugherty. 

Harlin Fiske Stone, who was appointed last week by Presi- 
dent Coolidge to succeed Harry M. Daugherty as Attorney- 
General following the retirement_of Mr. Daugherty at the 
President’s request and whose nominat ion was confirmed by 
the Senate on April 7, was sworn into office on April 9. Mr. 
Stone_had a conference with the President at the White 
House before being sworn in, and after the oath wa° ad- 
ministered to him the new Attorney-General issued a state- 
ment in which he declared he had accepted appointment as a 
“public duty,” and that during his tenure of office he would 
endeavor so to administer the Department of Justice as to 
make the Constitution and laws of the United States “the 
shield of innocence, but the swift avenger of guilt.” Mr. 
Stone continued: 











I accept the appointment as Attorney-General as a public duty and be- 
cause it presents an opportunity to further the cause of clean and efficient 
government under the leadership and with the firm support of the President. 

In that leadership and in that support I have unbounded confidence. It is 
the duty of the Attorney-General to enforce the laws of the United States. 
It will be my purpose to perform that duty without fear or favor and in a 
manner worthy of the great office to which I have been called. I shall take 
up this work at once. It will be my purpose to keep the laws from being 
violated, but to punish violations when they occur. The nation must be 
kept in the straight path of justice, under the law. | al 

I shall undertake to maintain the Department of Justice upon a standard 
of the highest efficiency, which will make the Constitution and laws of the 
United States the shield of innocence, but the swift avenger of guilt. 


Attorney-General Stone, on April 9, received this letter 
from Mr. Daugherty, his predecessor in office: 


Washington, April 7 1924. 
Hon. Harlin F. Stone, Attorney-General," Washington, D. C. 


My Dear Mr. Attorney-General —Permit me to congratulate you upon 
your appointment as Attorney-General of the United States and to express 
the wish that you may have some pleasure and great success in discharging 
the responsible duties of that high office. 

If at any time you may find it necessary or deem it advisable to call upon 
me to render you or the Government any assistance, no matter where I may 
be or how much occupied, I will cheerfully respond to your request. 





May I, Mr. Attorney-General, call your particular attention to one matter 
which is of immediate importance and which will likely require your first 
attention? The numerous committees undertaking so-called investigations 
are for various reasons—some given and publicly known and other reasons 
not made public but which are extensively known—calling upon the several 
departments of Government files and parts thereof. 

From time to time, throughout my term as Attorney-General, I made 
known the position of the Department of Justice in regard to requests o 
this character. Quite recently, by cerrespondence with the so-called 
Brookhart committee, I have restated the position of the Government on this 
subject. 

In taking the position I did I was controlled solely by precedent and the 
necessity of protecting the Government's interests. At no time did I con- 
sider my personal welfare. In fact, if it had not been inimical to the Govern- 
ment’s business to accede to these peculiar demands, it would have been 
quite beneficial to me personally to have given the committee all the files 
requested or that might be called for. 

If publicity had been possible, great credit would have been reflected 
upon the Department of Justice for its unprecedented accomplishments as 
disclosed by the files. 

I know, Mr. Attorney-General, that you will be guided entirely by your 
own good judgment after you have become familiar with the questions 
involved, the motives behind the requests for files and the Government's 
welfare. Personally 1 would be glad to have you give any complete files 
relating to any and every act of mine as your predecessor and to give the 
widest publicity possible to the same, so far as you consider you have the 
right to do so. There is no information relating to any case in the Depart- 
ment or any act of mine as Attorney-General that I would have withheld. 

Assuring you of my best wishes for your good health, 

Yours respectfully, 
H. M. DAUGHERTY. 





S. Stern, of Seaboard National Bank, on American 
Business Abroad and European Reconstruction. 


Addressing the annual convention of the Texas Cotton 
Association in Houston on April 5 on the subject of “Ameri- 
can Business Abroad and European Reconstruction,” S. 
Stern, Vice-President of the Seaboard National Bank of the 
City of New York, declared that the facilities of American 
banks to finance foreign trade have been greatly improved 
since the war and that there is no reason why the American 
banking system with the necessary co-operation and inter- 
relationship should not be as well equipped as its foreign 
competitors, notwithstanding their longer experience. Re- 
ferring to the present situation of our exporters and im- 
porters, Mr. Stern advanced the view that their financial 
strength has gained considerably in recent years. “Their 
credit ratings,” he explained, “are better than ever before 
and they have displayed remarkable adaptability in adjust- 
ing their methods to the changed conditions since 1914.” 

Mr. Stern took occasion to point out that the European 
nations came to understand long before the war the close 
relation existing between international investment and for- 
eign trade, and the need of extending investments abroad in 
order to stimulate overseas commerce. “We are now enter- 
ing upon a period,’ Mr. Stern said, “where probably for a 
long time to come of all the great European nations only 
Great Britain, and perhaps to a lesser degree, also Switzer- 
land and Holland, will be able to continue this policy. Will 
we, and can we, take a leaf out of Europe’s past history for 
the benefit of our own agriculture and industry and assume 
the role which most of our competitors have been obliged to 
relinquish?” 

Mr. Stern expressed the opinion that in the course of the 
coming years the European nations would follow a policy 
tending naturally to build up their productive power and to 
counteract the enervating effects which the last ten years 
have exercised on their economy.. He stated: 


They will endeavor to reorganize their Governmental finances, to stabilize 
their currencies—a necessary step for the return of old capital, and the at- 
traction of new. They will try to eliminate al] measures likely to hamper 
production, and to promote such policies as will] further exports. They will 
seek to remove or lessen such obstructing barriers as tariffs, taxes, custome 
and freight charges, to adjust the pending questions between capital and 
labor so as to permit a larger output in exchange for a better standard of 
living; to create, if possible, a more friendly political atmosphere among 
the various nations and thus to reduce the general business and credit risks 
in international trade. These tendencies should result in a reduction of all 
unproductive and therefore unprofitable expenditures both national and 
private, and in a corresponding increase in the saving power of the people, 
thereby compensating the loss of private capital and permitting the gradual 
reduction of indebtedness to foreign nations. 

In concluding his address, Mr. Stern advocated a broader 
but at the same time distinctly selective immigration policy, 
which would not only assist our debtors in Europe by releas- 
ing some of their surplus population, but at the same time 
would be helpful both to our farming and manufacturing 
population. Mr. Stern voiced the hope that the recommen- 
dations of two commissions which have been deliberating 
for the past few months abroad and on which the United 
States has been represented, although unofficially, by bust- 
ness men and bankers of such outstanding merit as General 
Charles G. Dawes, Owen D. Young and Henry M. Robinson, 
will prove to be a potentially constructive factor in the shap- 
ing of the future of Europe. 
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Ogden D. Budd, Ex-President of Consolidated Stock 
Exchange, Pleads Guilty to Indictment and Receives 
Suspended Sentence. 


On April 7 Judge MeIntyre in the Court of General 
Sessions (New York) suspended sentence on Ogden D. 
Budd, former head of the brokerage firm of Ogden D. 
Budd & Co. of this city, ex-President of the Ccnsolidated 
Stock Exchange and former Chairman of its Ways and 
Means Committee. Mr. Budd had on March 31 pleaded 
“guilty’’ to making a false financial statement to the Ex- 
change at which time he was released without bail pending 
sentence. Judge McIntyre in suspending sentence said 
that he had been urged to extend clemency to Mr. Budd by 
some of the most prominent men in the city, including Bishop 
William T. Manning, Justice Vernon M. Davis of the 
Supreme Court, and Judge Francis J. Winslow of the 
Federal Court. Henry J. O’Connor, the foreman of the 
Grand Jury which returned the indictment, also submitted 
a petition to the Court signed by the members of the jury. 
It read: 


We do respectfully petition your Honor to suspend sentence on the 
accused for the reason that he is a man of advanced age, of exceJlent reputa- 
tion in the social and business world, that we believe the charge against 
him is a highly technical one, and also because we believe he has done 
everything possible to straighten out the tangle of his business affairs to 
the end that no one has suffered any loss whatsoever. 

In reporting the case in its issue of April 1 the New York 
‘““Times”’ said in part: 

The indictment of Budd, who is 65 years old, followed his appearance 
before the Grand Jury under a waiver of immunity on a complaint made 
by William 8. Silkworth, former President of the Exchange, that Budd, 
who was credited with having forced the resignation of Silkworth as head 
of the institution in January last submitted to the Exchange a false financial 
statement concealing that he owed about $60,000. 

Assistant District Attorney Unger, who presented the case to the Grand 
Jury, explained that before action on Silkworth's charge was taken by that 
body Budd, through the aid of relations and friends, had liquidated his 
affairs. After his admission of the indebtedness to officials of the Exchange, 
Mr. Unger said, he was forced out of the chairmanship of the Ways and 
Means Committee. 

Budd admitted to Mr. Unger that he made a ‘“‘mistake’’ when he reported 
in his statement to the Exchange that he owed but $42,200. He ac- 
knowledged that he knew at the time that he owed about $100,000 and 
that it was probable that credit would not have been extended to him 
by others had the true status of his financial affairs been known. Mr. 
Unger said that his investigation revealed that Budd had made two previous 
statements about his financial condition which were found to be false. The 
prosecutor explained to Judge McIntyre that nobody lost money through 
Budd's offense and that at no time in the investigation was there any 
charge that he had engaged in bucketing, trading against customers’ 
orders or the hypothecation of money entrusted to him. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
The New York Stock Exchange membership of John W. 
Lewis was reported posted for transfer this week to James A. 
Healy, the consideration being stated as $82,000. The last 
previous transaction was also for $82,000. 
—-_o---- 

John M. Davis, President of Manning, Maxwell & Moore, 
and George B. St. George, President of the St. George Coal 
Co., were elected directors of the Coal & Iron National 
Bank of this city on the 9th inst. They succeed John L. 
Kemmerer of Whitney & Kemmerer and Henry Maynard 
of the Central RR. of New Jersey, who resigned. The Coal 
& Iron on the 10th inst., commemorated its twentieth 
anniversary. 








——_o-—_— 

At a meeting of the directors of the American Trust Co. 
of New York, held this week, Charles R. Van Anden was 
elected Assistant Secretary of the company. Mr. Van Anden 
was admitted to the Bar in 1915, and is a graduate of the 
American Institute of Banking, having specialized in fiduciary 
law. He served as an ensign during the war. 

-—- -@---- 

The Discount Corporation of New York in its statement 
of condition as of March 31 1924 reported total resources on 
that date of $76,620,837, the principal items of which were: 
Acceptances discounted, $61,508,639; United States Treasury 
certificates and Treasury notes, $13,395,699, and cash and 
due from banks, $1,620,575. On the debit side of the state- 
ment, loans payable and due to banks and customers were 
listed as $34,019,081; acceptances rediscounted and sold 
with endorsement, $24,931,842; United States Government 
securities repurchase agreements, $9,800,000, and combined 
capital, surplus and undivided profits, $7,454,854. 

—--o-- — 

The Banque Nationale de Credit of Paris, which ranks 
among the prominent ones in France, has had, we are 
advised, satisfactory results during the year 1923. The net 
profits amount to 31,223,931.62 frances, which is about the 
same sum as the year before, so that it enables the bank 
to pay the same dividend of 42.50 franes on its 500,000 
fully paid shares of 500 francs. The reserves of the bank 





will amount to 97,146,715.25 franes, against 90,372,414.48 
franes at Dee. 31 1922. The deposits of the bank reached 
at the end of the year 1923 a total of 2,705,271,573.94 
franes, an increase of 265,000,000 franes in the preceding 
year. 

— oe -- 

Under the name of the Suffolk County Bankers Associa- 
tion, the banks of Suffolk County, N. Y., have formed an 
association. Francis A. Kline, Vice-President and Cashier 
of the First National Bank of Port Jefferson, has been 
el-cted Chairman of the new body; B. Frank Howell, Cash- 
ier of the Suffolk County National Bank of Riverhead is 
Vice-Chairman, and J. A. Overton, Cashier of the Bank of 
Smitht wn, is Secretary and Treasurer. The executive com- 
mittee of the association consists of the following: Percey 
A. Hall, Cashier, First National Bank, Amityville; Kenneth 
E. Davis, Assistant Cashier, Easthampton National Bank; 
Frank A. Potter, Cashier, Patchogue Bank; Addison W. 
Sammis, Assistant Cashier, Bank of Huntington; L. K. Red- 
ington, Cashier, South Side Bank, Bay Shore; F. B. Corey, 
Cashier, First National Bank, Greenport; Charles S. Mott. 
Treasurer, Northport Trust Co.; William T. Hulse, Cashier. 
First National Bank, Southampton, and R. B. Dayton, Cash- 
ier, Bank of Port Jefferson. 

aaa Wl 

The National Park Bank of this city plans to open an up- 
town office at Park Avenue and 46th Street. It will be 1lo- 
cated in the new Postum Building and will be known as the 
Park Avenue office. It is expected this office will be opened 
Feb. 1 of next year. This will be the first office to be estab- 
lished by the Park Bank outside its main banking quarters 
at 214 Broadway. 

a vee 

The New York office of the Brooklyn Trust Co., which for 
the last 17 years has been located at Wall Street and Broad- 
way, will be moved on Monday, April 14, to 26 Broad Street, 
at Exchange Place. This move, it is stated, is in keeping 
with the bank’s progressive policy which for 58 years has 
been to accord its many customers utmost convenience and 
facility in banking and trust matters. The new office with 
its advantageous location and greater size provides every 
requirement of service made necessary by the growing New 
York business of the Brooklyn Trust. 

--— —@— 

The Morris Plan Insurance Society announces the death 
of A. J. Smith, its Vice-President and General Manager. Mr. 
Smith, who had been ill for the past two years and had spent 
the winter in Florida, died at Jacksonville on the way to his 
home in New York. He was born in southern Georgia in 
1861 and began his business career in publishing work and 
the writing of insurance, his first connection being with the 
State Mutual Life Insurance Co. of Georgia. In 1916 he 
engaged in organization work for the Industrial Finance Cor- 
poration and the following year became identified with the 
Morris Plan Insurance Society, which commenced business 
in November 1917. For some years before his death he had 
been the Vice-President and General Manager of that So- 
ciety, of which Arthur J. Morris has been the President 
from the start. Having a capital of $100,000 the Society 
had issued, at the close of the year 1923, nearly 175,000 poli- 
cies in t’ e aggregate amount of $35,750,000. 

tT a 

On April 3 the stockholders of the Mechanics Bank of 
Brooklyn approved plans whereby the capital will be in- 
creased from $1,600,000 to $2,000,000. The stock, in shares 
of $50 each, will be disposed of at $100 per share. Payments 
on the increased capital stock will be required on or before 
June 20 1924. Dividends on the enlarged capital will begin 
from July 1924; the first payment of dividend on increased 
capital will be Oct. 1 1924. 

mb bibiiiandnes 

The Kings County Savings Bank of Brooklyn, established 
64 years ago, will open a branch at Nostrand Avenue and 
Eastern Parkway, Brooklyn, on May 1. The Kings County 
Savings Bank, it is claimed, has paid the highest average 
dividend rate to its depositors of any of the savings banks in 
Brooklyn for the past 20 years. The bank has had but three 
Presidents since its inception—-Thomas C. Moore, James 8. 
sarnes and Hubert G. Taylor. The resources at present 
amount to $19,000,000. 


—-_@e———-- 

Edward Earl of Montclair, N. J., former President of the 
National Nassau Bank of New York, died on April 4 after a 
year’s illness. Mr. Earl was President of the Nicholas 
Power Co., 90 Gold Street; Vice-President of Hnos Richard- 
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gon & Co.; President of Ilsey, Doubleday & Co., and Vice- 
President of the Richardson Manufacturing Co. His con- 
nection with the Nassau Bank dated from 1887, when he en- 
tered its employ as a clerk, becoming Assistant Cashier in 
1898, Cashier in 1907 and President later that year. In 
June 1914, when the merger with the Irving National took 
place, Mr. Earl was for a time Vice-President. Mr. Earl 
was 53 years of age at the time of his death. 
——_@——_ 

A charter has been issued by the Comptroller of the Cur- 
rency for the Pleasantville National Bank of Pleasantville, 
N. J., with a cap tal of $100,000. The officers are Bertram 
E. Whitman, President; Raymond IP. Thompson, Vice-Presi- 
dent, and Paul H. Powers, Cashier. The bank will begin 
business in July. The stock (par value $100) is selling at 
$125 per share, enabling the creation of a surplus of $25,000. 

cides 

The First National Bank of Merrick, Merrick, L. I., re- 
cently organized with a capital of $25,000 and a surplus of 
$6,250, began business on March 31. It is the first bank to 
be established in the town. The officers of the institution 
are: Chairman of the board, Frank Wolfe; President, 
George FE. Dyke; Vice-President, Albert C. Doane; Secre- 
tary to the board, William S. Christy Sr.; Cashier, Royal 
A. Honold. The following are the directors: Frank Wolfe, 
George FE. Dyke, H. Schuyler Cammann, William 8S. Christy 
Sr., Albert C. Doane, Alexander Hallock, Karl Nagele, Fred 
Schaardt Jr., Jarvis C. Smith, Oscar Streeseman and Rich- 
ard Fetherston. 





en 

Alfred L. Aiken has resigned as Chairman of the Board 
of the National Shawmut Bank of Boston. Mr. Aiken has 
been President from December 1917 until last September, 
when he was elected Chairman of the Board. Prior to his 
connection with the National Shawmut he was Governor of 
the Federal Reserve Bank at Boston. Louis J. Hunter, who 
has been Assistant to the President of the National Shaw- 
mut Bank, and George E. Pierce, Assistant Cashier, have 
been elected Vice-residents of the bank. Newly elected 
Assistant Cashiers are John P. Dyer and Harold P. Perkins. 
The latter was Cashier of the National White River Bank of 
Bethel, Vt., and Treasurer of the Vermont State Bankers 
Association. 


Frederick DeC. Faust, a director of the National Metro- 
politan Bank of Washington, D. C., has been elected Trust 
Officer of the bank, succeeding C. F. R. Ogilby. Mr. Ogilby, 
because of the pressure of private business, resigned as an 
active officer of the bank, but continues as a member of the 
board. The new Trust Officer, who is a member of the law 
firm of Sherley, Faust & Wilson, has been a director of the 
bank for many years. He was Assistant to Attorney-Gen- 
eral Wickersham under the Taft Administration, but re- 
signed to begin active practice of the law in 1913. 

intestate 

Allan B. Cook, formerly Assistant Secretary of the Asia 
Banking Corporat:on, New York office, has been named as 
Manager of the business extension department of the Guar- 
dian Savings & Trust Co., Cleveland, according to announce- 
ment by A. R. Fraser, Vice-President. Before joining the 
staff of the Asia Banking Corporation Mr. Cook was for two 
years Assistant Treasurer of the John N. Willys Export Cor- 
poration and also of the Willys-Overland Co. He was pre- 
viously with the Bankers Trust Co. of New York for four 
years. During the last five years he h s been a lecturer on 
banking and foreign exchange at the New York University 
School of Commerce. The Ronald Press published his book, 
“Financing Exports and Imports,” last spring. He is also 
the author of several banking and business articles. 

—-@——- 

All previous records, it is announced, were broken by the 
625 employees of the Guardian Savings & Trust Co., 
Cleveland, in this year’s contest for new business, which 
ended April 5. Accounts brought in during the five weeks’ 
campaign were 8,728, totalling $5,540,235. Of these 
8,388 were new savings and checking accounts with intial 
deposits of more than $3,723,000; trust funds and other 
items of new business numbered 340, with a total of $1,- 
817,000. 

—_— ¢ — 

Plans have been comnleted for the uniting of the business 
of the Merchants & Savings Bank of Kenosha, Wis. (capital 
$100,000, surplus $25,000) with the business of the United 
States National Bank of that City (capital $100,000, surplus 
$12,000), the business to be continued in the banking house 
and under the name of the United States National Bank of 





Kenosha. The capital under the new arrangement will be 
$200,000, surplus $35,000. The officials will be the same as 
those of the United States National Bank and the uniting, 
we were advised April 7, would take place within a few 
days. The joining of the banks comes about as a result of 
E. T. O’Brien and associates purchasing 755 shares of the 
stock of the Merchants & Savings Bank from the H. B. Rob- 
inson estate, Mr. Robinson having died a few months ago 
and having been the founder and largest owner in the bank. 
The officers of the United States National Bank are N. J. 
Werner, President; Frank J. Kraft, Vice-President; E. T. 
O’Brien, Cashier; C. J. Sadlier and Walter Haspell, Assist- 
ant Cashiers. 
a 
With regard to the affairs of the Union & Planters Bank 
& Trust Co. of Memphis (whose Senior Vice-President com- 
mitted suicide recently following the discovery of a shortage 
in the bank’s funds), the stockholders at a meeting held on 
March 29 ratified a recommendation of the directors to in- 
crease the capital of the institution from $2,000,000 to 
$3,000,000. The new stock, it is understood, is being offered 
to present shareholders in the proportion of one share of 
new stock for every two shares now held at $125 per share. 
The stockholders also at this meeting decided to form an 
executive committee, consisting of two members of the 
board and one stockholder who is not a director, to have 
absolute control over all matters appertaining to the opera- 
tion of the bank, including the fixing of salaries of officers 
and expenditures. Gilmer P. Winston, one of the bank’s 
Vice-Presidents, automatically succeeded the late Mr. Polk 
as Senior Vice-President of the institution. At a directors’ 
meeting held on April 1 John W. Gaulding, who has been 
connected with the bank for the past five years, was pro- 
moted to an Assistant Cashiership. 
muettaidiapasian 
The Comptroller of the Currency has approved an appli- 
cation to organize the Seaboard National Bank of Los An- 
geles, Cal., with a capital of $1.000,000. It is expected that 
the bank will begin business about June 1. The stock (par 
$100) is being placed at $113 per share. The officers are 
George L. Browning, President; O. C. Williams, Vice-Presi- 
dent, and A. H. Blackmore, Assistant Vice-President. 
RSE LS 
Announcement has been made by the Bank of Italy, San 
Francisco, that L. M. Giannini, Assistant to the President, 
will become active in the management of the Bancitaly Cor- 
poration in addition to his duties with the bank itself. He 
will have offices at the executive headquarters of the cor- 
poration and will divide his time between San Francisco 
and Los Angeles. Sancitaly Corporation owns the East 
River National Bank of New York, the Banca de America e’ 
d'Italia, with its system of branch banks in Italy, and other 
hold ngs, including controlling interest in a number of Cali- 
fornia banks. The executive offices of the organization were 
recently transferred from New York to California, and the 
personnel of the board of directors and official staff changed 
to include many prominent Western bankers. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has had another bad week. The 
decrease of 130,000 tons in United States Steel orders during 
March, the reports of a general falling off of activity in the 
steel industry and the continued references to a decline in 
the automotive field have been influential factors in the 
general depression. The market has been irregular and 
unsettled and with the exception of one or two brief periods 
of recovery, prices have steadily receded. The noteworthy 
feature of the week was the spectacular decline in F. W. 
Woolworth from 339% to 301 on the announcement of the 
proposed readjustment of the capitalization and the accom- 
panying statement that the dividends on the new stock would 
be on a basis of 12% per annum on the present issue. During 
the two-hour period of trading on Saturday pronounced 
weakness developed in the general list, the movement of 
prices, with the exception of the railroad issues, being 
toward lower levels. In the latter group Norfolk & Western 
displayed pronounced strength, advancing four points, to 
13034, and New Orleans Texas & Mexico moved up to a new 
high at 117%. The market continued weak on Monday. 


Conspicuous in the declines were General Electric, which 
receded over three points, to 2124, United States Steel 
common 1%, to 9834, and Baldwin Locomotive two points, 
to 11434. The movement of prices was again downward on 
The railroad issues now joined in the decline. 
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In the first hour Norfolk & Western made a gain of one point, 
to a new high at 132%, but later in the day, in the general 
recession, dropped back nearly five points, to 12844. Price 
movements on Wednesday again showed a strong tendency 
toward lower levels. The feature of the day was the sharp 
drop in F. W. Woolworth, which declined 38 points, to 3014. 
American Can receded three points, to 100144. On Thursday 
the market suffered the sharpest decline experienced in 
several weeks, losses of from 1 to 10 or more points being 
fairly numerous among the active speculative issues. In 
fact, the downward movement carried several industrial 
issues to new low levels for the year. F. W. Woolworth con- 
tinued its decline, receding about 8 points, to 294. American 
Can was under pressure during the greater part of the day, 
dropping to 9934, while American Woolen common declined 
to a new low level for the year. The feature of the day was 
the drop of General Electric 6 points, from 207. United 
States Steel common receded to 954%. On Friday, with 
favorable developments in the reparations situation, a 
vigorous upward movement occurred throughout the list. 
Norfolk & Western was again the feature, advancing 2%, to 


128%. The market continued to gain strength during the 
afternoon. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 26 1924: 

GOLD. 

The Bank of England gold reserve against its note issue on the 19th inst. 
amounted to £126,275,305, as compared with £126,274,905 on the previous 
Wednesday. A fair amount of gold was on offer this week, but only a 
moderate proportion was taken for the Indian Bazaars. Gold valued at 
$4,365.000 has arrived in New York from London. The gold production 
of Australia and New Zealand for 1923 is given in a preliminary estimate 
as approximately 835,431 fine ounces, valued at £3,548,681 (excluding 
premium), and shows a decrease of £195.719 as compared with 1922. The 
total value of £3.548.681 for 1923 compares with £10.836.072 for 1913 and 
£18,340,563 for 1903. The 1923 total includes 708.261 ounces (or £3.008.- 
499) for Australia, while New Zealand is calculated at £510,182, the same 
as for 1922, pending actual returns. During 1923 the branches of the 
Royal Mint at Sydney, Melbourne and Perth issued £3,051,024 in sov- 
ereigns and £167,615 in bullion—a total of £3.218,639 as compared wi ,, 
#3.624,480 in 1922. The recommendation of the standing committee of 
the Swedish Riksdag that the export of gold should be unfettered and the 
import of gold regulated with a view to assist the stabilization of internal 
prices is very interesting. 

SILVER. 


The market remained singularly steady until Monday, when some silver 
commenced to be sold on China account and prices began to sag away. 
The Indian Bazaars nave been sluggish and on the whole business has not 
been active. We understand that at the close of business on the 11th inst. 
the amount of silver undelivered against Pittman Act purchases was 


955,592 ounces. 
INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Mar.7 Mar. 15. Mar. 22. 
DEDORE Ut GHCUIRIIOR «oo oc cnccccnccccrccs 18555 18541 18555 
Silver coin and bullion in India__.___--- 970 7956 7970 
Silver coin and builion out of India -..... ---_- aan ara 
Gold coin and bullion in India__...--.--- 2232 2232 2232 
Gold coin and bullion out of Inuia _.-...-. —_.- apse acta ae 
Securities fiadian Government) -_..--.---- 5753 753 5753 
Securities (British Government)......--- 1400 1400 1400 
ee LS creesabeonsedeaheun 1200 1200 1200 


No silver coinage was reportel during the week ending 22d inst. The 
stock in Shanghai on the 22d inst. consisted of about 39,700,000 ounces in 
Bycee, $45.000,000 and 1.200 silver bars, as compared with about 29,300.000 
ounces in sycee, $43,500,000 and 2,000 silver bars on the 15th inst. 


‘ ar 4 Silver Dp: 2 Bar yo 
Quotations— ash. wo Mos. - 02. fine. 
0 = ern 33 4d. 33 %d. ofs. Id. 
Ries seep peseteeneree 33 4d. 33 %d. 95s.11d. 
| = 33 ed. S0760- 8 _ wenave 
fears 3 %d. 34d 96s. 2d. 
ae 33 5-16d. 33 3. 16d 96s. 1d. 
BITCH 20... ---eeenccccccccee= 33 7-16d. 33 4d. 96s. Id. 
ees 33.437d. 33.302d 96s.0.8d. 


The silver quotations to-day for cash and forward delivery are respec- 
tively the same as and 1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Apr.5. Apr.7. Apr.8. Apr.9. Apr.10. Apr.11. 

Week ending April 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
eee d. 33 1-16 32 13-16 33 15-16 33 1-16 33 33 1-16 
Gold, per fine ounce________ 95s. 10d. 95s.11d. 95s. 3d. 95s. 3d. 95s. 2d. 95s. 3d. 
Consols, 244 per cents__._._ .__. 57% 57% 57% 57% 57% 
British, 5 per cente......... .... 102% 102% 102% 10234 102% 
British, 444 per cents._.__.. ___- 99% 99% 99% 99% 99% 
French Rentes (in Paris),fr.. ____ 55.25 55.40 55.30 55.30 55 
French War Loan(inParis,)fr. ____ 68.85 69.75 70 69.70 69.85 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


63% 63% 63% 6434 63% 64 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





























int. Int. 

Maturtty. Rate.| Bid. |Asked. Maturty. Rate.| Bid. |Aekea 
June 15 1924__-| 53%} 100%6| 100716 |} Dee. 15 1927...) 4% %| 10144 | 101K 
Sept. 15 1924...) 544%! 10015) 100'%16'| Mar. 16 1927...) 45%) 10144 | 101% 
Mar. 15 1925..-! 434%! 10016 100'*%16|} sume 15, 1924..-| 4% 100 100% 
Mar. 15 1926.._| 4% %/ 10l'i1e! 101%16 || Dec 15 1924...) 44%) 100%6| 100% 
Dee. 15 1925.-.| 4% %| 100716| 100%. || Mar. 15 1925...) 4% 100 100% 
Sept. 15 1926...) 444%) 100%16| 100%16 } 

Jane 15 1925...' 4%%' 100% ' 100% 





THE CURB MARKET. 

Curb Market trading this week was very quiet and price 
movements for the most part without definite trend. Some 
weakness developed on Thursday but losses, except in a few 
issues, were not large. Oil shares continue the most active 
but even here the volume of business was less than usual. 
Borne, Scrymser Co. was off twelve points to 230. Humble 
Oil & Ref. weakened from 41% to 40 and closed to-day at 
40%. Illinois Pipe Line lost about eight points to 130. 
Magnolia Petroleum after an early advance from 141 to 143% 
eased off to 138, the final transaction to-day being at 13814. 
New York Transit was conspicuous for a loss of five points 
to 78. Ohio Oil dropped from 69 to 64% and closed to-day 
at 6514. Prairie Oil & Gas broke from 243% to 231% and 
finished to-day at 234. Solar Refining moved up from 205 
to 215 but fell back to 201, the final transaction to-day being 
at 203. South Penn Oil receded from 155 to 145. Stand- 


| ard Oil (Indiana) sold down from 62\% to 59% and at 604% 





finally. Standard Oil (Kansas) was off from 45 to 41 and 
ended the week at 42. Standard Oil (Nebraska) after early 
gain of about five points to 251 moved down to 237, the close 
to-day being at 240. Standard Oil of N. Y. fell from 434% 
to 40% and recovered finally to 414%. Standard Oil (Ohio) 
declined from 315 to 303, the final figure to-day being 305. 
Swan & Finch dropped from 64 to 54% and ends the week at 
56. International Petroleum sold down from 20% to 19 
and finished to-day at 1944. Trading in industrials was 
small and price movements within a narrow range. Dubilier 
Condenser & Radio sold up from 29% to 33% and down 
finally to 3134. Durant Motors was off from 23 to 17, the 
close to-day being at 183%. Glen Alden Coal was conspicu- 
ous for a drop from 92 to 87 and a final recovery to 90%. 

A complete record of Curb Market transactions for the 
week will be found on page 1762. 








COURSE OF BANK CLEARINGS. 

Our returns of bank clearings the present week point to a 
trifling increase as compar.d with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week end- 
ing to-day (Saturday, April 12), aggregate bank clearings for 
all the cities of the United States from which it is possible to 
obtain weekly returns will register an increase of 0.9% as 
compared with the corresponding week last year. The total 
stands at $7,483,108,233, against $7,414,107,751 for the 
same week in 1923. At this centre there is a gain of 6.5%. 
Our comparative summary for the weck is as follows: 


























Clearings—Returrs by Telegraph. Per 
Week eiding April 12. 1924. 1923. Cent 

Did sadxcwewsencdcdbuabawssbs $3,597 000,000 | $3,378,616,848 +6.5 
ORR aR er 472,108,605 528,384,551 | —10.7 
EEE SRE EE 368 ,000 ,000 384,000,000 —4.2 
I Fe oa ee eh ae 301,000,000 313,000,000 —0.7 
Kansas City 89,376,316 116,123,282 | —23.0 
a a a ae lal a a aA 
SEO EEE 124,000,000 132,800,000 —6.6 
a ee ae 108 644,000 111,331,000 —2.4 
| ERRGS FERRIES LIER ee 126,714,264 136 065,639 —6.9 
i ah a ig teal ta - 96 ,729 ,273 101,718,510 49 
SS a as Pre 89,299 673 95,298 ,993 —6.3 
RPE ee 80,722,423 73,605,072 +9.7 
Ra err 54,279,872 48,021,531 | +13.0 

Twel ’e cities, five days _......_---- $5,507 874,426 | $5,418,965,426 +1.6 
Other cities, five days........-.-.-.--.- 906 218,345 935,984,075 —3.2 

Total all cities, five days........-- $6 ,414,092,.771 | $6,35+,949,501 +0.9 
PE cc cktintcdasedncens 1,069,015 ,462 1,059,158 ,250 +0.9 

Total all cities for week_____._.---- $7,483,108 233 © $7.414,107.751 +0.9 





a Will not report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 5. For 
that week there is an increase of 1.1%, the 1924 aggregate of 
the clearings being $8,717,339,823 and the 1923 aggregate 
$8,621,113,822. Outside of New York City, there is a de- 
crease of 0.6%. At this centre the bank exchanges record a 
gain of 2.4%. We group the cities now according to the Fed- 
eral Reserve districts in which they are located, and from this 
it appears that in the Boston Reserve District there is an 
improvement of 7.2%, in the New York Reserve District 
(including this city) of 2.4% and in the Richmond Reserve 
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District of 0.2%. In the Philadelphia Reserve District there 
is a falling + off of 4.1% %, in the Cleveland Reserve District of 
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Week ending April 5 
Clearings at— |— ; 









































































































































| | Inc.or | 
8.0% and in the St. Louis Reserve District of 10.5‘ In the ee eae at _ 1924. | 1923. Dee._| i923. =| =—Sat. 
Minneapolis Reserve District the totals are s! naller r15.4° i, ‘. $ $ iiss | G $ | $ 
. , ‘ . . - : eventh Federal Rese rve District ilcago -| 
and in the Kansas City Reserve District by 17.9" 4 the |} asich adrian 5 443 295,653| —23.4 245,170 180,000 
h tlanti nn Arbi 262,66 927,235) +36.2 7 8 579,18 
C hicago Resorve District has a gain of 1.7%. tn the Atlanta ne dee pe . _3.2820008 102 a4 ‘825 % 1| 80,555/226| e408 Bar 
} xe is an increase o 1 the Dallas Grand Rapids 7'174'804|  7'212'597, —O.5| 5.937.896] 5.373.753 
Reserve District there is an increa 2 a Lansing......|  2'683.656|  2"394,603| +12.1| 2/163;374| 1,000,000 
Reserve District of 22.9%, and in the San Franciseo Reserve | tna.—rr. Wayne 304,894 2.572,188| —10.4 2.031.703| 1,915,816 
: . ro G Indianapolis. -__| 18,093,000 20,803,000 -13.0) 15,776,000 13,901,000 
District of 8.6% South Bend 2,842,509 2,595,83 +9.5) 2'236,533| 2,710,032 
, ri ro fs has ry bv Fe eserve Terre Haute 4,601,419 5,724,692| —19.6) benan dine wosese 
In the following we furnish a summary by |! IR Ve | wis.—Milwaukee| 33'617.156| 33.853,996 —3.4| 29,765,040] 28,222,230 
districts: la.—Ced. Rapids 2,818,080 3,078,745 8.5] 2,557 ,787| ? 580,184 
; Des Moines 12.632,215| 12,737,425 0.8} 11,241,027} 106,528,267 
SUMMARY OF BANK CLEARINGS, Sioux Cit; 7,017,452 7,750,153 9.5 6,241,860) 6,224,600 
— - ;, - Waterloo 1,788,453 1,792,712 0.2} 1.826.436] 1,811,311 
| I Til.—Bloomington| 1,620,045 1,788,607) 9.4) 1,437,179] 1,802,720 
— ‘ Chicage 637.668,169| 658,264,856 3.1! 534,684,365) 492,635,564 
Week ending Apr 51924. | 1924. | 1923. | De 1922 192) “seo edad _——" 7 ‘ — me | — 
_ a = Oc" we Ea — Decatur ..___-| 1,374,396 1,387,207} —0.9! 1,135,191 1,121,510 
Federal Reserve Districts. | $ | $ $ $ on Peoria _- 4,966,787 4,719,193) +5.2| 4,139,354 3,964,065 
(ist) Boston 1] cities) 607,611,245, 473,595,849 7h, aeyoew Rockford 3,700,839 2,966 ,822 24.7) #2'500,000! 2,300,000 
(2nd) New York 10 |5,114,938,290 4,993 5 _ Springfield | 2,305,560 2.746,735| —16.1| 2,821,179] 3,099,970 
(3rd) Philadelphia 10 557,390,824) 681,264,521 82,047 , es | ’ abs petoicien ty 
(4th) Cleveland ° BO WA rn Total (20 cities)} 893,854,153, 878,827,085| +1.7| 717,010,607) 664,238,540 
(5th) Richmond § | ],992,530; 185 ‘ 36,673 | j | 
(6th) Atlanta 16 : i 71,362; 179 7 ne , ’ iat ie — Eitzhth Federa !t Reserve Dis trict-—St. Lo'uis | 
(7th) Chicago - -- 20 693,554,153) 876,627,08 . p oot | dc Ind.—Evansville | 4,460,247) 4,805,226 7.2 3 “ae 47| 3,797.77 
(8th) St. Louis... 7 4 64,179,244, 71,727,3 66,203,224 5 1791,976 Mo.—St. Loui . a } e | a 
(9th) Minneapoil 7 mae 48 12 778,8 1 8 apo Ky .—Louisville__| 92.076.729) 39.861.948] -9.0| 94. 202.0101 22,433,446 
{10th) Kansas City----1) © | 2 | ae FD) ee eae 1 Saenes....-) 439,557 502,216| —12.5 404,258 475,498 
(11th) Datlas - --- re 65,685,908 tae gol Pi Hap aged Mer oe 798,98 or, | Tenn.—Memphis| 18,602,974] 21,901,176] —15.1| 17,942,150) 13,347,115 
(12th) San Franciseo 16 | 465,951 $31 420,072, 62) +8. 346,745,679 $982,356 Ark.—Little Rock 10.244.669! 11,208,669) 8.6) 7.767 .929| &.&26,167 
ae s alent —Jacksonvil 335,465) 384,934 2.6| 328,270) 434,809 
Grand total. __. 121 eltie J; »717,33° 873'6,621 ,113, 8% +-1.1!7,381,872,411 6,275,134, 751 “Ca oubien 018 pred 2 083. 133) 3 9 1 oor 160! i “77 143 
Outside New York City - _-. . . [3,633,233, 621/3,70+,405,655, —0.6 2,952,205,031 2,818,096, 146 . Rie ie : _— PR wiles Ss aly 
on [pore ese sre prope peng Total (7 cities 64,179 244| 71,727.302| —10.5| 56,203,224! 50,791,971 
Sn 6 cdctoccocessee olties 295,807,349 254,241,798 +16 _ 307,330,34 54,727 480 Ninth Federall aeeaum thal ‘trict — — Mi: anleapotis|— | 
Wy §..- ae Re ea eR eaeen ma Minn.—Duluth 46,486,899) 5.573.694 +16.4) 4,396,217) 5,827,443 
Pp , ur datailed atateme & y , Minneapolis 52,532,537| 76'680,085 18.3! 58,556,234) 61,040,754 
We now add our detailed statement, sien last week’s St. Paul 34.284.633| 39,625,631) —13.5| 29:926.152| 33,082,107 
figure 8 for each city separately, for the four years: No. Dak.—Fargo| 1,709,099] 2,003,971) —14.7| 1,770,902, — 2,032,408 
one ecienamsiaiaaiinnaiinaineineiiaees . - —— 8. D.—Aberdeen.| 1,312,000 1,355,759 —3 2! 1,270,240 1,326,425 
: we Mont.—Billings -| 453,726! §82,817| —22.1| 820,577 921,125 
Week ending April 5 Helena 2,229,554| 3,056,855] —27.1| 2,840,536 2,500,000 
Cleartngs al | — CD - x: OL TT = 7 ae onesie 
| ; j Inc. or | P | e Total (7 cities)-| 109,008,448} 128,778,821] —15.4| 99,581,158 106,730,262 
1924 | 1923 | Dec 1922. | 1921 ‘Tenth Federal| Reserve Dis|trict — Kans|as City) - 
. ss oe agi ec a -—— | Neb.—Fremont--| 250,457) 501,093] 50.0 384,086 566,802 
5 | $ 1% | $ $ Hastings. ---- -| 551,570 729,529 24.4) 686,703 657,263 
First Federal |Reserve oot rict —Boston, j Lincoln pas 3,774,634) 5.089.358 25.8) 4,435,960 4,324,117 
Maine—Bangor- - 04 731) 930, 983) 41.3 1,003,837 986 ,871 Omaha Te »,799,9 37| 45,921,506) —19.9| 38,529,854 37 612,055 
Portland 3.476. 12! 36 3,455,290, +0.7| *3,000,000) 2,500,000 | Kan.—Topeka.., 2,550,344] 3,462,627 263! 2,786,134 3,502,196 
Mass.— Boston 443,000,000} 419.090,000; +6.9; 322,000,000! 258,471,100 Wichita____- 46.780.000' 106.753,000| —36.9' 10,496,924 13,974,371 
Fall River 2,405,368) 2,574,630, —6.6 1,725,706| 2,030,051 | y7o.— Kan. City 114,742,864! 134,886,822} —14.9| 117,362,803] 155,165,045 
Holyoke a a | a ee a St. Joseph - a a . 1 a a 
Lowell at 1 208, 210) 1 ,402,176| 7 1,256,958) 1,101,062 | Oxla—Muskogee a a a | a a 
Lynn. _- a a a a Oklahoma City] 417,098,509, 21,050,517; —18.8) 859,407] 22,824,598 
New Bedford 1,631,880, 1,477,475] +10.5| 1,405,084 sean) 2 | ree —e : — —— 
Springfield 5,924,291] 6,113,464 —3.1| 4,874,821 ry 348,734 | Colo.—Col. Spgs. 922,076} 1,366,530) —32.5 1,904,549 922,882 
Worcester... _- 4,307,000, 41 ryt gee ‘. 033, tt 4,000,000 Denver. ------ 19,922,868} 24,200,707} —17.7| 21,035,750) 17,122,279 
Oonn.—Hartford 15,882,403 13,524,917 | : 11,226 ,53 10,349,938 Pueblo... . 021.144 891,289 14.6 786.397 944,720 
New Haven...| 8.920626] 7'527'314| +18.5|  6246,059| 5,900'000 | PUC?!?- TE caren ~——. vet MI cs 
R.I.—Providence, 14,822,500) 13,473,600) +10.0) *11,000,000; 9,819,100 Total (11 cities)! 204,414,403} 248,852,978| —17.9| 217,268,567| 257,616,328 
ee ne ee ae Eleventh Fede}ral Reserve District— “Da HNas— 
Total (11 cities)| 507,611,245) 473,598,849] +7.2| 367,771, oe 309,792,986 | ‘rexas—Austin...| 1.639.658) 3.292.301 —50.2| _‘1.685.737| _‘ 1,700,000 
: : TN i wins no a 42,139,741| 27,800,000] +51.6| 22,819,805] 22,730,373 
Second Federjal Reserve District —New) York|-— Ft. Worth..--| 91312887] 10.650.877| —12.6| 11,383,334] 11,160,795 
WN. Y.—Albany_. 7,821,248 4,401,823) +77.7 *3 500,000) 4,852,890 Galveston... -_- 7,944,542 6,834,002} +16.2 7,076,838 5,719,348 
eames... a 426, on 1,489,700 +05) 1,291 800) 1,184,800 Houston. _...- a a a e a 
a d45,405,99 45,200,246) +0.5) 38,150,298) 37,187,476 —Shreveport - 648,180 4.856.602; — 3 69% 4.160.157 
—— 1'071 852 ae oe. ere La.—Shrevep ___ 4,048,185 56,602) 4.3 4,443,693 Be. 7 
Jamestown....| 1,199,763 1,134,508) +5. 7; 4 ,242,741 911,572 Total (5cities)_| 65,685,008} 53,433,782) +22.9] 47,409,407] 45,470,673 
New York__--|5,034,106,002|4,916,708,167| +2.4|4,429'666,380|3,457,039,605 | porcttch Federlal Resco. B Istrict— San 2 i ishaeaaaey von 
Rochester. 13,921,952) 14,108,326 = 3} 11,091,447) "9,017,004 | wash.—Seattle..| 37,129,367| 35,571,242} +4.4| 28,734,999] 27,075.417 
Syracuse_____- 6,368,731 6,099,305) 4-4.4 5,993 767| 4.432384 Spokane _____- 10,854,000) 9.940.000! +9.2 ES a” a ee 
Conn .— Stamford 3,076,761 3,084,540) —0.3) 2,523,120) 2,260,250 Tacoma _..._- -~__ - a “* a 
N .J.—-Montclair we. 800) _ 473,730 +13.9) 441,! ve 443,013 ‘ yoline spoans ees Ri or a4 By ts 1397 18 
. : i Ral” 64 Mik oak an mote ee ee re.—Portland - 37,384,532 34, +-7.7 28,491 ,47 31,193, 
Total (10 cities) |5,114,938,200|4,993,607,984|  +2.4 |4,493,901,092)3,5 517,328,994 | Utah—Salt L_C.| 15'216'353| 13°73" 055! ' 10.5) 13'143,796|  12'500.000 
| Nev.— Re acai 
Third Federal Reserve Dist \rict —Philad elphia|— | pepe eo ‘i > : | . - : 
mee Be BBB ee 3 1,091,317| 1,043,759 | Calif —Fresno- 2,168,394] 3,941,926 —19.6| 7,161,462] 3,586,807 
Dochichem..--| 501.517) 4,431,878 —0.9| 3,265,852) 2,975 278 | “Long Beach 7.788.473| 8,340,804) 6.6) 4,332,869] 3,806,581 
Chester... ..... 1,170,111) 1,443,810 —19.0) 938,174) 1,196 ,19 Los Angeles 140,505,000] 131,238,000, +7.1| 91,810,000} 74,128,000 
Lancaster... .. 9,724,763) 10,554,748 —7.9| 6,986,695, 4.644 "309 9 Oakland 16,628,252| 16,707,602} -——0.5| 13,308,538, 10,306,347 
Philadelphia_--| 515,000,000) 641,000,000, -—4.8) 427,000,000, 400,755,758 Pasadena ---_- 6,091,371 5,071,159] +20.1 4:192:016| 3,301,667 
Reading -_.__- 4,997,545 5,310,039) —5.9 3,812,561 3,509,651 Sacramento -- 7,264,267 6,383,307) +13.8 5.623,400| 5,027,647 
Scranton eRe: 6,891,172 5,736,373] +20.1| 5,498,883, 5,511,681 San Diego---- 4,323,841 3,954,655) +9.3 2,901,105 2,825,930 
wikes-Berre. - 44,835,680) 3,433,766) +42. 3| 3,014,000 2,870,986 San Francisco_| 173,606,000} 152,600,000} +13.8| 140,200,000! 116,700,000 
_ York --..-.._. 2,533,970] 2,742,579) —7. 6 2,780,217; 1,952,117 San Jose... - 2,143,233 2,827,488] —24.2 2,189,465 1,624,740 
Dob Wiking | — 9g79-287) = 4,079,152) +30.1) 4,663,537) 3,728,318 | Santa Barbara-} 1,311,935] 1.153,707| +13.7| 998,180 930,575 
Dd—Wimiage.| 2 Lae ae. a Stockton. --._- 2'219,000| 2,477,900! | 204 2,182,500) 4,753,200 
. ret err spears . ets BBs EPR 
Total (10 cities)| 557,390,824| 681,364,521] —4.1! 459,051,239. 4 28,188,047 Total (16 cities)! 466,951,481] 430,072, 362) +86) 346, 745,679] 298,988, 356 
Grand total (121|———-——__|_- . —— a 
Yourth Federal |Reserve Distirict —Clevelland “7 | iti -|8,717,339,823|8,621,113,822| 41.1.7,381,872,411|6,275,135,751 
Ohio —Akron -- -- 46,787,000 6,399,000 +6.1) 6,791,000 6,796,009 ss _ _T la'g 911¢ “ BB 9"< 59 206 0: 1 2'R15 095 146 
ena 5,026,993! 5'152 46% 5 34 3485043,  Saeneee Outside N. Y____!'3,683,233,82113,704,405,655 ).6 2,952,206 ,031'2,818,095, 
Cincinnati _...| 66,649,685} 68,540,710 —2.8| 57.169.403| 54'262'917 — 
Cleveland -. _-- 107,163,000) 119,933,329} —10.6 80,880,335] 103,587,6 7 Week Ending April 3. 
Columbus -.-- 16,993,500 21,374,800] —20.5 15,119,100} 13,621,200 Cleartngs a— |————-_—_—_-— . 
gla a a a | a | a | Inc. or | } 
ama .....-.-- a ny a a 2 923. Dec. | 922. 1921. 
Mansficid_----| 41,905,566] 1,757,279] +8.4) 1,275,144, 1.453.753 | __________|_19™ me, | oe.) ee. ’ 
Springfield - - - . ? a a | a a Canada— $ $ | % | $ | $ 
Toledo -.-...- y we a a a a Montreal..._---| 99,766,642} 83,988,034, +18.8| 109,156,172) 129,336,566 
ee --}| 45,432,537 anes —29.6 731 448) 4,304,427 | Toronto....----| 90,650,218) 75,419,528; +20.2| 90,681,439) 101,390,103 
Erie - . +2 a a Winnipeg - - ----- 35,737,546| 34,698,760} +3.0) 36,638,489] 46,721,418 
Pittsburgh 152,714,644) 163,528, 678) -—6.6| 125,000,000) 133,682,969 | Vancouver -- - --- 15,555,178] 12,306,366, +26.4| 13,634,095, 10,294,341 
: gee aOR peptone ee a gaperegrerare -—————— | Ottaw: get 6,948,125 5,846,725) +18.8 7,887,223| 10,862,476 
Fotal (8 cities) | 362,672,925] 394,399,274] —8.0| 203,442,365 7 322,274,692 | Quebec. ._..-.-. 5.606, ma 4,579,062| +22.4| 5.276.985! 6,819,552 
‘ ; Halifax ___..-.. 3,946,916 2,259,822) +74.7 3,332,911| 4,035,528 
Fifth Federal |Reserve Dist|rict Rich mjond— | Hamilton. -.--- 4.933.115| 4.779.131; +3.2| 5.822.033, 6.789.693 
W. Va.—TTunt’tn 1,711,652 2,211,240) —22.6) 1,505,740) 1,811,654 | Calgary -------- 5,799, ay 4,311,319) +34.5) 5,228,941) 7,616,531 
Va.—Norfolk --- 47,870,302 7,717,495, +2.0; 8,493,110) 7,073,087 | Ot. JORR........ 2,325,884! 2,562,738; -—9.2| 2,620,112 2,819,133 
Richmond ----| 49,792,000] 45,635,000] +9.1| 39,994,945| 36/116,334 | Victoria...._... *2'000,000| 1.685,103' +18.7; 2,064,193, 1,474,461 
#8. C.—Charlest'n) 42,431,931 2,815,226) —13.6 ~---=--| no | EREONR + ----2-0 2,482,463, 2.453.499) +1.2| 3,050,740) 4,761,993 
Md.—Baltimore -/ 103,849,645) 104,657,208) —0.8| 76,158,327! 82,985,148 | Edmonton._----| 4,116,134, 3.885.395) +5.9| 4,591,745; 3,076,006 
D.C.—Wash'’ton-} 421,407,000) 23,621,272) | —9. Sat 20,056, 483| 18,509,620 | Regina....-----| 2,829,261) 2,798,463) +1.1| 3,276,629) 4,346,947 
, TET BETTE PE RENEE sepmeyRetmcIS waren Brandon_------- 437,103) 494,093) —11.5| 520,437) 492,471 
Total (6 cities) "187, 062, 530 186,657,441) +0.2) 148, 118, 08 147,395, 673 Lethbridge ____-_- | 602,295} 579,250, + 40) 664,419 476,108 
Saskatoon-.------ 487,010} 1,284,181! +15.8} 1,646,010 458,093 
Sixth Federal Rieserve Distrijct—A tlanta|— | Moose Jaw...22.| "9es'301| 1.025" 199) +35} 11114:657| '993'989 
Tenn.—Chatt’ga.| 46,469,866) 6,119,057) +5.7) 4,576,497| 4,981,533 | Brantford. _____- $60,807, 1,283.176| —32.9) 1,348,330, 1,444,720 
Knoxville _ - 3,178,183 3,299,811] —3.7 3,000,466) 2,935,326 | Fort William_---| 783,432 751, 510| +4.2| 733,829 519,949 
Nashville - - - - - 18,647,107/ 19,388,684) 3.8) 17,248,185) 16,389,179 | New Westminster 610,325] 509,407, +19.8) 517,674 725,875 
Ga— Atlanta 50,771,531) 50,470,102} +0.6) 38,192,656 40:075.615 | Medicine Hat. 261, 359) 324.494) —19.5 290,484 326,328 
—--- » ee ee, | ae Peterborough. - - - 779,222 699,427, +11.4 748.964, 1,201,951 
sinson - 1,365,918 1,552,645 ~ 1,265,085 1,200,000 | Sherbrooke- -- - - - 828 "982! 989.886) —16.3 897,425 701,036 
; : ae a Kitchener. ---__- 870,789] 938,090, —7.2 1,119,986, 1,119,659 
fla.—Jacksonv'le) 14,579,277 14,776,278; —1.3) —9,989,504| 10,688,393 | Windsor. ------- 2.926.617} 2,003,936, +46.0| 213081651, 3.075.674 
Ais —Birm’ ham 27,184,308 28,786,212 ree 19,196,857 19,057,645 Prince Albert. _- 312,499 348,181]; —10.3 370,040 386 ,022 
aeecae 4 Moncton -- -- - _- 776 492 809,488, —12.8 1,099,413. 460,857 
Miss.—Jackson _- 1,574,700 1,144,787| +37.6| 965,909 487,975 | Kingston-----_-_- 604,188 546,535, +10.5) 688,315 heen 
Vicksburg... . . 428,702 354,802) +20.8 389,342 332,241 os a Po shee) REP at 2 
La.—New Ori'ns.| 59,371,772] 53,901,044) +10.1) 42,543,969] 39,159,319 Total Canada_! 295,807,349 254,241,798" +1631 307,330,341! 354,727,480 
Total (lO cites | 183,671,362] 179,793,432; +2. 1) 137,368, 470) 135,317,229 





a No longer report clearings. b Do not respond to requests for figures. c Week 


ending April2. d Week ending April3. e Week ending April 4. 


* Estimated. 
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Breadstuffs figures brought from page 1815.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts ai— | Flour. a Wheat. | Corn. | Oats. Barley | Rye. 
-_ yp bush. 60 lbs. lush. 56 Ibs. bush. 32 ibs. >ush. 48ibs. bush. 56lbds. 
Chicago - - - - - | 2,000) 166, 000) 724,000} 802,000} 154,000, 16,000 
Minneapolis..| = ------ } 1,030. 000! 165,000 297 ,000 207 ,000 55,000 
Duluth - - ----| ee 288,000) 99,000 11,000; 1,000 102,000 
Milwaukee --. 29,000) 11,000) 170,000) 153,000} 141,000, 3,000 
Tieddns a 16,000} 47,000) 44,000) ------| 1,000 
Detroit . --.-- oad 20,000) 16,000) Sl (la, | amecse 
Indianapolis._|  __---- 62,000) 139, :000) Sn 33 eneteel eeeees 
St. Louis----| 89,000} 263,000) 553,000 478,000 il ve 
|= 41,000 8,000) 243,000 183,000 15,000; _...- a 
Kansas City - -| oni 169,000 151,000 138,000; ....-- —— 
ON ee L « peebaee 96,000) 322,000; Sa 8§6édaiged dakte 
St. Joseph...) ------ 156,000 84,000) Ds ‘néesitien \-<aduee 
ee eee = 7,000) 78, 000) 40,000 Sek .. sevens 
Total wk. 24 351, 000; 2,292 000) 2,791 000) 2,503,000} 533,000! 177,000 
Same wk. 543, 000) 5,627,006) 3,889, ‘0001 4,717,000 rt yess 970,000 

Same wk. 13: >| 416 ‘So 3,233,000} 3,763 000} 2,406,000} 441,000) ‘ 

Since Aug. 1—| | 
1923-24-___ 15,032,000)174,519, 000/225,027 ,000 178,539,000 33,143,000 22,526,000 
1922-23 - - - 


-|17,856 000/343, 121,000,242 ,342,000,173,918,006|31,129,000 41,483,000 
1921-22. _ __ 15,707,000274,566 ,000 301,265,000 157,528,00022 549,000 16,878,000 

Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 5 1924, follow: 








pecetpis ai— | Flour. | 























| 
Wheat. Corn. Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Neu York...) 234,000) 1,207,000) 114,000) 152,000) 2,000 51,000 
Portland, Me-} 43,000) 340,000) 111,000 60,000 17,000, _--.--.-- 
Philadelphia - - 44,000 699,000! 44,000 26,000) eceeun | 257,000 
Baltimore..--| 28,000} 105,000, 26,000 16,006, ..----| 8,000 
N’port News- 9,000) (line . cnhee  “weeees | w----- | eeweee 
Norfoik...... 6,000) sonwel 86 ,000) caeeel  i~ebaxren ae pee se 
New Orleans *| 75.000 38,000, 68,000, 10,000, ------ i elites 
Galvestom....|  -.--=- BOUUR = ssnnee ee —— 
Montreal - - - - 30, 000) 71, ‘000! 7,000 121,000 10,000) eo 
St. John, N.B. 79,000 OF ee 456 ,000) Se  enense 
Boston -..--- | 28,000} 20,000) 1,000 37,000) ’ Gaeenen 
Total wk. '24, 576 000, 2,879,000) 457 ,000 878,000 88,000) 136,000 
Since Jan.1'24| 7,500, a 41,954,000) 9,314,000) 9,881,000) 2,996,000) 1,891,000 
Week 1923...| 555,000| 4,648,000, 904,000, _ 955,000] 293,000 662,000 


Since Jan.1'23' 7,465,000! 65,689, ‘000! 25,045, 9,799,000! 2,416,000 12,951,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 5 1924, are shown in the annexed 



































statement: 
Ezporis from-— | Wheat. | Corn, Flour. Oats. Rye. Barley.| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels. | Bushels.| Bushels. 
New York.....- 881,496 59,489)165,353 40,018] 396,771) 30,545) -..--.- 
Portland, Me._.-| 340,000) 111,000; 43,000; 60,000) --.----. GE wx0nen 
DE ce ceeaeai ,000 [et BO! ~tknekl aanbunl dontual onesan 
Philadelphia -- --- 485,000} 115,000; 2,000 20,000 Bae ae 
Baltimore ----_-- 647,000} 364,000; 1,000); -.---- RT <camal eames 
DE twinshnet  e0ames De Gn <2nndedt wciuedl cdnbbel eadeds 
Newport News.-| ------| ------ SE «(Gcabeel +baseel -ongenel seve 
Wew Oereaee....| -cox-< Ce De ciewiel  pechunl scanned aeenet 
St.John, N.B...| 374,000) -..--- 79,000} 451,000) ---.-.-- ft ee 
Total week 1924-_|2,767,496| 837,489,397,353| 571,018} 624,771|105,545) ___.-.- 
Week 1923....-.- 4,660,800'1,695,388'322,502' 469,064! 919,131) 92,946' _____- 





The destination of these exports for the week and since 
July 1 1923 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— April 5| July 1 April § July 1 Aprtl 5 July 1 
1924. 1923. 1924. 1923. 1924. 1923. 
Barrels.| Barrels. Bushels. Busheis. Bushels. | Bushels. 
United Kingdom-}| 99,643) 3,586,355) 1,412,667! 72,719,613) 291,000) 3,661,226 
Continent -- . ---- 273,710) 7,086,235) 1,345,829/107,828,695| 504,489) 4,290,785 
So.&Cent.Amer_| 9,000 I = 3, 5,000 93,000 
West Indies-----.- 15,000 fo en 7,000 30,000; 1,007,000 
DRM! ccencet 8 sesncnt cocses] _ setebe J J 
Other Countries.-| -.---- CTU eel 3 0s wes ane Fe: ee J 
Total 1924.-.-.-- 397 ,353|12,302,632| 2,758,496|182,761,844) 837,489) 9,133,011 
Total 1923----- 322,502\11,962,266! 4,660,800\258,775,005'1,695,388'75,547 ,437 





The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 4, and since July 1 1923 and 1922, 
are shown in the following: 




















! 
Wheat. | Corn. 
1923-24. | 1922-23. 1923-24. | 1922-23. 
Week ; Since | Stnce | Week Since Since 

Aprit4. | July 1 July 1. |4 Aprit4. | July 1. | July 1. 

Bushels. | Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
North Amer. 5,748,000 342,471 ,000355,536,000| 591,000) 11,223,000! 79,127,000 
Russ. & Dan. 32,000) 39,834,000) 5,679,000) 1,474,000 23,107,000' 4,934,000 
Argentina___| 6,565,000110,421,000) 98,570,000) 376,000 16,008,000) 95,804,000 
— ---| 3,040,000) 53,530,000) 35,428,000) = ---..-|  --..---- cenkanne 
ae 8,000 12,424,000 7,780,000) cxigkel,, éinenritel . ieee kale 
Oth. countr’s) -....- REL. saceaveel <aedae 14,870 000) 4,751,000 
es cons 15,393,000 560,264 ,000/502 993,000 2,441 000/123 898 000/184 616 ,000 














City Realty and Surety Companies. 
Ali prices doliars per share. 

















Bid | Ask | | Bid | Ask Bid | Ask 
Alliance R'ity| 110 | _-. |Mtge Bond__| 113 | 117 |Realty Assoc 
Amer Surety-| 93 | 95 |Nat Surety_- -| 160 | 164 (Bklyn)com] 162 | 168 
Bond & M G-_| 297 | 303 INYTitle& | Ist pref....| 84 87 
City Investing} 78 81 Mortgage-_-.| 210 | 215 2d pref....; 72 | 77 
Preferred _.| 98 | 102 |US Casualty -| 180 | 200 [Westchester | 
Lawyers Mtge} 158 | 163 US Title Guar! 155 | 165 Title & Tr-| 228 | _.- 








New York City Banks and Trust Companies. 
AU prices dollars per share. 























Banks—N.Y,, Bid | Ask | Banks Bid ; Ask \ Trust Co.’s | Bid | As® 
America *__..| 214 | 217 itessinen..-- 355 | 370 New York 
Amer Exch..| 303 | 309 |Manhattan *_| 160 | 163 MeFiCAN....| «<< | coo 
Bowery *....| 525 | ... Mech & Met-| 382 | 387 ank of N Y 
Broadway Cen! 160 | 170 |Mutual*____- C—O & Trust Co| 492 | 497 
Bronx Boro*.| 200 | -- Nat American} 135 | 146 |Bankers Trust| 362 | 367 
Bronx Nat_.-| 140 | 150 | National City) 365 | 365 |\Central Union| 524 | 540 
Bryant Park *| 160 | ... |New Neth *..| 150 | 155 |;Commercial.._| 110 | 120 
Butch & Drov) 140 | 150 |Pacific *_._-- 300 —_— een 295 | 305 
Cent Mercan.| 215 | ... |Park .....-.-.-. 415 | 420 ||Equitable Tr.| 204 | 207 
Chase .__.... | 343 | 348 |\Port Morris..| 176 | ... Farm L & Tr_| 617 | 623 
Chat & Phen -| 250 | 255 |!Public....... 350 | 360 |\Fidelity Inter} 202 | -.- 
Chelsea Exch*) 120 | 130 |Seaboard ----| 410 | 420 eee 290 | 325 
Chemical -_.-| | 558 , 563 |Seventh Ave.} 88 | --- | uaranty Tr-.| 243 | 248 
Coal & Iron..} 218 | 225 |Standard *...| 185 | 200 udson ..... . @ 
Colonial *__..| 400 | __- | State* See edd 355 | 365 [trving Bank- 
Commerce ...| 318 | 322 |\Trade*__-.-. -- | 145 Columbia Tr} 217 | 222 
Com'nwealth*) 250 260 | Tradesmen’s *| 200 | --- Law Tit & Tr| 208 | 215 
Continental..| 155 | -.. |23d Ward*_..| 265 | 280 |Metropolitan.| 320 | 328 
Corn Exch---| 448 455 \ United States* 195 | 205 |\Mutual (West; 
Cosmop’tan* .| 115 | 125 |Wash’n Hts*_| 200 chester) ...| 115 | 20 
East River...| 195 | 205 , Yorkville *....1100 1500 ||N Y Trust--.- 362 | 366 
Fifth Avenite*|1300 be 3 itle Gu & Tr| 393 | 398 
conpadedl 245 | 255 | S Mtg & Tr) 295 | 305 
Reece 1445 1460 Brooklyn United States1370 [1390 
Garfield ..... 280 290 |Coney Island*) 160 | 170 estches Tr} 210 | -.- 
Gotham ..... 165 | 175 | First a a 395 | 410 Brooklyn 
Greenwich *._| 375 | 425 |Mechanics’ *.| 148 | 152 rooklyn Tr.| 495 | 510 
Hanover-...- 795 | 815 | Montauk *._-| 180 | 1. Kings County| 950 | --.- 
i Naseau...... ae tt «es anufacturer| 280 | 285 
| People’s ...-.. 260 | ... ‘People’s ....-. 400 !/ 415 











* Banks marked with (*) are State banks. (zs) Ex dividend. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 
1—The Forest Hill National Bank of Newark, N. J 
Corres ongeny red Herrigel, Jr., 31 Clinton St., 


3—The First National Bank of Bunker Hill, W. Va_-- 
Correspondent, J. Fred Laise, Bunker Hill, W. Va. 


APPLICATIONS TO ORGANIZE APPROVED. 
1—The First National Bank of Seabreeze, Fla____.-_-_-_- 
Correspondent, F. N. Stengle, Seabreeze, Fla. 
3—The City National Bank of Gadsden, Ala_____..____ 
Correspondent, R. V. Davidson, Gadsden, Ala. 
3—Wood River National Bank, Wood River, Iil___--_--_- 
Correspondent, Joe Slivka, Wood River, Ill. 
4—The Jamaica ene Bank of New York, N. 
Correspondent, Wm. p-penaety, Bank of Manhattan 
Building, Jamaica, N. 
5—The First National Bank’ of Madison, Ala... _--.---- 
Correspondent, W. A. Burgess, Huntsville, Ala. 
5—First National Bank in Coalgate, Okla__...__.__--- 
Correspondent, J. O. Kile, Coalgate, Okla. 
5—The Brotherhoods’ Co-Operative National Bank of 
| Re tr a err 
Correspondent, J. B. Rhodes, Multnomah Hotel, Port- 


land, Ore. 
CHARTERS ISSUED. 
Mar. 31— 19818. Security National Bank of West Minneapolis, 


April 


April 


April $50,000 


100,000 
60,000 
200,000 


April 
April 
April 


April 
April 
April 


25,000 
25,000 


200,000 


nn 
Conversion of The State Bank of Hopkins, West Min- 
seapets. Be Minn. President, Paul Swenson; Cashier, 


Mar. 31—12519— ——_— National Bank, Westmont, N. 45 
President, Alfred M. Matthews; ‘Cashier, Larner 8 


Gurnell. 
— ee National Bank & Trust Co. of Red Bank, 
Conversion of The Red Bank nk Trust Co., Red Bank, 
Cashier, P. Wal 
1—1382i—“the Ocean City National Bank, Ocean City, 
President, E. M. Sutton; Cashier, A. H. Eyles, Jr. 
3—12522—First National Bank in Clovis, yA 
4—12523—First National Bank of Crowley, La_.-..--- 
President, C. J. Freeland; Cashier, C. be oy 


CHANGE OF TITLE AND LOCATION. 


1—12338—The Brick Church National Bank of Orange, N. J., to 
“First National Bank of East Orange,’’ N. J. 


VOLUNTARY LIQUIDATIONS. 
4—9023—-The Muskogee National Bank, Muskogee, Okla. 
Effective March 29 1924. biquidating Agent, L. 8. 
Bagley, Muskogee, Okla. Absorbed by The Security 
say Bank of Muskogee, Okla., 77. 


April 4— —The First National Bank of Winchester, Ohio- - 
Effective April 1 1eet. 


Li page 2 Agent, "Charles 
Beare, Wipeamreee, U hio. Tesets not purchased by 
er 
5—36: 


The Fourth National Bank of Wichita, Kan---_ 
pte March 22 1924. Liquidating Committee: 

. F. McLean, H. i> Gee and L. H. Powell, Wichita, 
oz: Succeeded by The Fourth National Bank in 
Wichita, Kan., No. 12490. Liabilit a Gromaties 
will not be assumed under Sec. 5223, > 


25,000 


April 


April 
100,000 


April 138: ,000 


April 
April 


April 200,000 


25,000 


April 1,000,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. sh. 
165 Chas. D. Durkee & Co., pref., 200 Thraman Oil Co._.....-.----- $2 lot 
Sikh ne dheein da abbchneon $276 lot | 555 St. Marks San’ m, Inc., com... yee 
5 Splitdort Elec. Co. of N. J., com.$6 lot |480 St. Marks San’m, Inc., pref. - los 

1 Brooklyn Academy of Music.._. $7 
100 Visayan Refining Co_______- $35lot| Bonds. er Cen. 
1,000 Arizona Bagdad Copper 30., | $2, 000 Southwestern Utilities ee 

Pas on biitinens<sened 50c. per sh.| Ist lien 7s, 1926......--------- 

By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh. \ Shares. ‘Stocks. 3 per sh. 
10 Roxbury Trust Co._.._....__- 95 |8 Boston Woven Hose & Rubber Co. 
25 Union Mills, Inc., com__-__-_- AT-BAT | GOUMDOR. . .cncewtscccnncsontce 87% 
10 Connecticut Mills, pref. ctf. dep- B 34 Edison Elec. Ill. Co., Brockton. 2024 
a fee aa 82% | 15 Boston Insurance eh pcoud 710-709 % 
10 Draper Corporation..._______- 162 % |10 Hood Rubber Co., pref......-- 100 


100 Fall River Elec. Light, par $25. 32 
By Messrs. R. L. Day & Co., Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
6 First National Bank_.__.._..--- 312 100 Internat. Nitrogen Co., ad 
26 Commonwealth-Atlantic Natl. 200 Internat. Nitrogen Co., com... los 
| A iar a 199 |85 American Glue Co., Com..-.... 39% 
4 Old Colony Trust Co-___..__--. 243 17 Hood Rubber Co., pref........ 97% 
16 Waltham Bleachery & Dye Wks. 91 3-100 State Theatre Go., a 75e. 
23 West Point Mfg. Co__........-. 131 |23 Edison Elec, Ill. Co., "Brockton-202 4 
10 Hood Rubber Co., pref.....--- 99 |10 Boston Wharf Co......-..---.- 107% 
15 Draper Corporation..._-...-_- 163 |No. Rights. $ per right 
3 W.L. Douglas Shoe, pref...... . 89 |480 Worcester Gas Light Co..1 B64 % 
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By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh., Shares. Stocks. 3% per sh. 
20 Bryn Mawr Ice Mfg. & Cold Stor. 32 5 H. K. Mutford Co., par $50..-.. 34% 
6 Fidelity Trust Co 503 1 Hestonville Mantua & Fairmount 


20 Manayunk Trust Co., par $25... 85 Pass. Ry., pref _- .-. 40 
10 Northern National Bank. -.-._...225\ | 50 Phila. Bourse, ¢ om., par $50... 22 K% 
10 Quaker City National Bank_._.198 \% |4 Phila. Bourse, com , par $50... _. 22% 
6 Tenth National Bank........--.- 230 4 |6 Phila. Bourse, pref., par $25..-.. 24 

3 Tenth National Bank........--- 230 4% | 100 Wm. Frethofer Baking Co., pf. 94 
58 Middle City Bank, par $50. -_-.- 69 10 Keystone Telep. Co., pref_....-. 24 

5 Amer. Pipe & Constr. Sec., pref. .140 10 units Hare & Chase, Inc. (10 shs. 

30 Philadeiphia National Bank... .393% pref. & 5 shs. com ) _..$1,050 lot 
an St CMs cescessounss 925 4110 Hare & Chase, Inc., pref------- 90 


3 Girard Trust Co 12 Peoples Nat. Fire Insur.Co.... 28% 











5 Northeastern Title & Tr _, par $50. 60 10 Rockhill Coal & Iron..-.-.------ 60 
7 Guarantee Trust & 8. D.Co_. 156 46 Horn & Hardart, pref-...-.---- 98 
6 Community Trust Co., par $50_. 60 Bonds Per Cent. 
10 Chestnut Hill Tile & Trust Co... 50 $25 Amalgamated Mining & O11 Co. 
5 Jefferson Title & Trust, par $50... 65 OS ae lot 
12 Bank of North Amer. & Trust. .290 $500 National Properties Co. Coll. 
100 Stanley Co. of Amer., Class A. 72 C- 6-Oe, 8066... .ncccccccsses l lot 
31 Phila. Life Insur. Co., par $10_. 10% |$2,000 Salisbury Stecl & Iron Co. 
45 Penn. Cold Storage & Market Co 88 > =a ee $10 
7% Commonwealth Casualty Co., $5,000 The Miner Edgar Co. of N. 
Ss SS ee & os ) 2 eer am 100 
1 Imperial Oil Corp., com.-....--- 1 = - marks (Polish), City of War- 
1 Imperial Oil Corp., pref..__..-- ie ener. 2 lot 
3 Federated Enzineers Dev Corp.—| $20. 000 American Gas Co. S. F. 7s, 
ES ar )$100 (eee 
3 Fed. Eng. Dev.Corp.,com......} lot, 52 Victory | ie RENEE ataumen 100 
10 D. W. Griffith, Inc., Class A_.. 12 
19 Phila. & Camden Ferry. par $50.120 No. Rights. S$ per right 
a peal Co. of Ardmore, Pa., 1 1-10 rights Penna. Co_....-.--.-- 49 
ECE eee re 64 324 rights to subscribe to Lehigh 
5 Curtis Publishing Co., pref. _...- 112 I a a acacia 
DIVIDENDS. 


On account of the pressure on our columns we are com- 
pelled to omit, this week, the dividends previously declared 
and not yet paid. We report only the dividends announced 
this week. The previous declarations will be found in last 
week's ‘“‘Chronicle,”’ pages 1634 to 1636. 

















Per When Books Closed. 
Name of Company. Ce t. \|Payahle. Days Inclustre. 
Railroads (Steam). 
Alabama & Vicksburg... --.-.---------- 3% |Apr. 16| Holders of rec. Apr. 1 
Chicago & Western Indiana (quar.) - - - 1% |Apr. 1) Holders of rec. Apr. la 
Vicksburg Shreveport & Pacific,common! 4 Apr. 16; Holders of rec. Apr. 4 
PE nt nc ahbotiesbhendeuenené 2% |Apr. 16| Holders of rec. Apr. 4 
Public Utilities. 
Amer. Dist. Teleg. of N. J. (quar.)-.-.-- 1% |Apr. 29) Holders of rec. Apr. 15a 
Bangor Ry. & Elec., common (juar.)...| 1 Muy 1) Holders of rec. Apr. 10 
Cape Breton Electric Co., preferred....| 3 May 1) Holders of rec. Apr. t4 
Commonwealth Gas & Electric (quar.)..} $1.50)Apr. 15| Holders of rec. Apr. la 
Dallas Power & Light, pref. (quar.) ----- 1% |May 1) Holders of rec. Apr. 21 
Dominion Telegraph (quar.)....------- 1% |Apr. 15] Apr. 2 to Apr. 7 
Edison Elec. Iil. of Boston (quar.) --.-.--- May 1) Holders of rec. Apr. 10a 
Electrical Utilities Corp., common. . --.- *4 May 10/*Holders of rec. Apr. 30 
Electrical Uti'ities Corp., pref (quar.)..| 1 |Apr. 15) Holders of rec. Apr. 7 
Fort Worth Power & Light, pref. (qu.)..| 1% |May 1)| Holders of rec. Apr. 15 
Lowell Electric Light (quar.).-...--..--- 2% |May 1) Holders of rec. Apr. 12a 
Montreal Water & Power, common. ...-. 624c.|May 15) Holders of rec. Apr. 30a 
eh ie ee ean eee 3% |May 15) Holders of rec. Apr. 30a 
Newport News & Hampton Ry., Gas & 
Electric, common (quar.) --.-------- $1.25|May 1)| Holders of rec. Apr. 19a 
Pub'ic Service Invest., common (quar.).| 1% |May 1) Holders of rec. Apr. 15 
TE EEE 1% |May 1) Holders of rec. Apr. 15 
Southern Calif. Edison, pref. (quar.)...| 2 Apr. 15| Holders of rec. Mar. 20a 
Southern Cities ~~ common (qu.) % \Apr.’10| Holders of rec. Mar. 15a 
0 OE eee ea 8 1-3c|Apr. 10) Holders of rec. Mar. 15a 
Texas Power & vhichi. pref. (quar.)...-.- 1% |May 1) Holders of rec. Apr. 16 
Banks. 
OES. cue bedbanse deisendeds *2 May 1)/*Holders of rec. Apr. 25 
ten ERE a eR ER *2 May 1)*Holders of rec. Apr. 25 
Miscellaneous. 
American Soda Fountain (quar.)-......-. *1% |May 15)*Holders of rec. Apr. 30 
Brill (J. G.) Co., pref. (quar.).......-- 1% |May 1] Apr. 24 to Apr. 30 
Bunte Bros., preferred (quar.).....-.-.-.- *1% |May 1)|*Holders of rec. Apr. 25 
Burns Bros., common, Class A (quar.)..| *$2.50)/May 15|*Holders of rec. May 1 
Common, Cliss B (quar.).......---- *50c. |May 15/*Wolders of rec. May 1 
NN BID sac nccsnedosescoss 3% |May 15|May 1 to May 15 
California Pack. Corp. (quar.)......--- *$1.50\June 16|*tolders of rec. May 31 
Canadian Explosives, com. (quar.)....-. 2 Apr. 30) Holders of rec. Apr. 5a 
.... fo) aa 1% |Apr. 15| Holders of rec. Apr. 5a 
Cartier, Inc., pref. (quar.).......-..--.- 1% |Apr. 30) Holders of rec. Apr. 15 
Cerro de Pasco Copper Co. (quar.)....| $1 May 1) Holders of rec. Apr. 17 
Cincinnati Tobacco Warehouse (quar.)..| 2 May 15) Holders of rec. May 10a 
Cleveland-Cliffs Iron (quar.)........-- 75c. |Apr. 25) Holders of rec. Apr. 15a 
Cluett, Peabody & Co., com. (quar.)...| 14% |May 1] Holders of rec. Apr. 19 
te Pe cnlansscadehesense 2 Apr. 15; Apr. 2 to Apr. 14 
Columbian Carbon (quar )....--.-..-.-- *$1 May 1)*Holders of rec. Apr. 18 
Continental Can, com. (quar.).....-.-- $1 May 15) Holders of rec. May 5a 
CI, cc nccucepecnineanss *$1 May 20/*Holders of rec. Apr. 18 
Decker (Alfred) & Cohn, pref. (quar.)._.| *1% |June 1)*Holders of rec. May 20 
Equitable Eastern Banking Corp. (qu.).| 2 Apr. 14\ Holders of rec. Mar 3la 
Exchange Buffet Corp. (quar.)_.....-- *50c. |Apr. 3u|*Holders of rec. Apr. 21 
Bee eee, fren, GOED... cecencccoses *1% |May 1/*Holders of rec. Apr. 19 
Federal Sugar Refining, com. (quar.)..| 14 |May 1) Holders of rec. Apr. 2la 
ESS ES 144 |May 1) Holders of rec. Apr. 21a 
General Discount Corp. (quar.)-.....-- 2 Apr. 15| Holders of rec. Mar. 31 
Gillette Safety Razor (quar.)-.......-- *$3 June 2|*Holders of rec. May 1 
Hecla Mining (quar.).....--.-........ *25c. |June 15|*Holders of rec. May 15 
Hudson Motor Car (in stock) -__-_..__- €10 Apr. 15| Holders of rec. Apr. 10 
Internat. Combustion Engineering (qu.)|*50c. |Apr. 30|*Holders of rec. Apr. 21 
International Nickel, pref. (quar.) ._.._- 14% |May 1) Holders of rec. Apr. 17 
Internationa! Shoe, pref. (monthly) - ..- - |May 1) Holders of rec. Apr. 15 
Kaufmann Dept. Stores, com. (quar.)_.| $1 May 1) Holders of rec. Apr. 21 
Kress (S. H.) & Co., com. (quar.)_..__. ad | May 1)/*Holders of rec. Apr. 19 
Miami Copper (quar.)..............-. 50c. |May 15) Holders of rec. May la 
Monarch Knitting, pref. (quar.)_...._. 1% |May 1) Holders of rec. Apr. 10 
N. Y.& Honduras Rosario Mining (qu.).| 24 |Apr. 23) Holders of rec. Apr. 12 
Olympia Theatres, Inc., Boston, cm.(qu)| 25c. |Apr. 15) Holders of rec. Apr. 12 
Preferred (quar.)....---....---.... 1% |Apr. 15| Holders of rec. Apr. 12 
Packard Motor Car, com. (quar.)--_-_- 30c. |Apr. 30} Holders of rec. Apr. 15a 
Pick (Albert) & Co., common (quar.)...|*40c. |May 1|*Holders of rec. Apr. 23 
Pierce, Butler & Pierce Mfg.,com.(qu.).| 1 Apr. 15| Holders of rec. Apr. 5 
eee 1 Apr. 15) Holders of rec. Apr. 5 
Rockland & Rockport Lime, com. (qu.)-| 14% |May 1) Holders of rec. Apr. 15 
Russell Motor Car, pref. (quar.)-....-.- 1% |May 1) Holders of rec. Apr. 15 
Savannah Sugar Ref., com. (quar.)....| $1.50;/May 1)| Holders of rec. Apr. 15 
Preperves (GURP.) ....--620sccncce. 1% |May 1) Holders of rec. Apr. 15 
Standard Oil (Ohio), pref. (quar.)-.-.-- 1% |June 2] Holders of rec. Apr. 25 
Sterling Products (quar.)........--.--.- $1 May 1)|*Holders of rec. Apr. 18 
Stover Mfg. & Engine, pref. (quar.)...-| 1% |May 1) Holders of rec. Apr. 20 
Soden (G. A.) Co., com. (quar.)_...-..- 1% |Apr. 1) Holders of rec. Mar. 20 
First preferred (quar.)-.........---- 1% |Apr. 1] Holders of rec. Mar. 20 
Second preferred (quar.)........-.-.-- 2 Apr. 1| Holders of rec. Mar. 20 
Second preferred (extra) ......-.---- % |Apr. 1| Holders of rec. Mar. 20 
Union Oil! of Calif. (quar.)_......----- *$1.80|Apr. 28|*Holders of rec. Apr. 10 
United Eastern Mining (quar.)-------- 10c. |Apr. 28) Holders of rec. Apr. 10 
‘Warner (Charles) Co., com. (quar.)....|*50c. |Apr. 15|*Holders of rec. Apr. 24 
First and second pref. (quar.)-.-.-.--- *1% |Apr. 15)*Holders of rec. Apr. 24 
Weber & Heilbroner, pref. (quar.)-.-_.-- *1% |June 1/*Holers of rec. May 15 
Woolworth (F. W.) Co. (anar.)________! *2 June 2!*old-rs of rec. May 2 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending April 5. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 





























NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omitied.) 
| J 
New | 
Capitu. Profits. Loans, Reserve 

Week Ending ——————————- Discount, Cash wih Net Time | Bank 

April 5 1924 Nat'l, Dec. 31 J”vest- in Legal | Demand | De- |Circ» 

State, Mar.20 menis, | Yau. Depost-- Deposits. | posits.| la- 

(000 omitted.) Tr.Cos.,Mar.20 <&c. tories. | tion. 
Members of Fed. Res. Bank. | Average Aseraoe Average Average Average| Ao'ge. 
Bank of N Y & . s 8 3 3 g 

Trust Co___.' 4,000 12,361) 65,843 711) 6,402) 46,376 7,443) _... 
Bk of Manhat’n 10,000 13,943 133,480 2,149) 15,274 106,141 20,72 onan 
Mech & Met Bk 10,000 16,510 153,568 4,599) 19,261 145,090 : 771 550 
Bank of America 6,500 5,376 78,977 1,409) 10,857 81,336 3,043 ee 
Nat City Bank. 40,000 51,902, 537,347 4,724) 60,949 *566,371 68,482) 2,130 
Chem Nat Bank 4,500 16,671! 116,427 1,162] 13,107, 98,003 8,486, '348 
Nat Butch & Dr 500 47 4,469 4 488 3,519 7 299 
Amer Exch Nat 5,000 7,848 99,129 830) 11,612 87,036 5,994) 4,953 
Nat Bk of Com-| 25,000 38,624 317,111! 957, 34,185 259,937 20,093) ___- 
Pacific Bank__._| 1.000 1,725 28,257 849) 3,846 26.310 2,621) .... 
Chat& Phen Nat 10,500 9,114 153,009 4,244) 16,821 117.610 30,254) 5,968 
Hanover NatBk 5,000 22,151; 114,877 556 14,888 101,101 einai 291 
Corn Exchange.: 10.070 13,082) 182,602 5,660 23,583 162,561 28,29 ian 
National Park __| 10,000 23,646 164,607 912) 17,416 132,179 7,528) 7,847 
East River Nat.| 1,540 1,304 16,344 430, 1,739 12,532 3,156 50 
First National__' 10,000 59,319 297,827 475, 22,852 170,464 22,826) 7,377 
Irving Bk-ColTr 17,500 11,477; 277,109 3,219, 35, 175 265,844 17,458) 2... 
Continental Bk.| 1,000 986 7,685 141 "957 6,221 
Chase National _| 20,000 23,706 319,496 3,703) 40,819 301,563 14,762) 1, 
Fifth Ave Bank! 500 2,735 22,180 678) 3,056 ee 
Commonwealth. 600 1,005 10,572 335) 1,228 8,998) 1,725 -... 
Garfield Nat__.| 1,000, 1,625 15,083 413) 2,349 14,640 112) 396 
Fifth National.} 1,200) 1, 115) 18,852 214) 2,180 16,201; 1,413) 247 
Seaboard Nat__| 4,000 7.315 85,845 794) 11,044 82,534) 2,381 63 
Coal & Iron Nat 1,500 1,344 16,390 260. 1,802 13,335 1,112) 410 
Bankers Trust_| 20,000) 24,912) 270,441) 904; 29,566 *232,240 31,171) ___. 
USMtge& Tr_| 3.000| 4.543 50,961 643, 6.068 46.263 2/690 ____ 
Guaranty Trust 25,000) 18,709, 368,003 1,389) 39, "587 *386 ,251| 39,600) .._. 
Fidel-InterTrust 2,000) 2,042) 21,378 386 2.469 18,802 1,881! _.__ 
N Y Trust Co._.| 10,000} 18,407| 153,061 592| 17,129 126,220 20,089, ___. 
Metropolitan Tr 2.000] 4,085 40,135) 582) 4,559) 34,434 3,157] -... 
Farm Loan&Tr 5,000) 16,785 126,400) 409 12,991 *93 647 22'247 reel 
Equitable ane 23,000) 10,659, 240,355, 1,502 28,239 *267 ,314, 24,104) ___. 





Total of averages 290 800 445,087 4,507,820 45,879 512 ,4981c3,756 ,572 420 ,002 32,019 
Totals, actual a ‘Apr. 5}4,496,349 46,975 483 ,965\c3,717,313 419,278 32,253 


Totals, actual cojndition |Mar 224 528.000 46 ,990 523 ,442\c3 ,738 ,220 426 ,986 31,972 





Totals, actual condition |Mar .22}4,525,069 47,029 527 ,525ic3 ,856 ,713,402,852 31,693 
State Banks |Not Members jof Fed’! Res've Bank. 




















Greenwich Bank} 1,000; 2,367} 19,34 8) 1,716) 1,86 20,06 esse 
Bowery Bank..| 2! 902} 5.460 333) ‘319 2'741| 1,995 ___- 
State Bank..--| 3,500, 4,661] 93,947, 3,698) 2,073, 31,616) 58,196) ~~~ 
Total of averages} 4,750, 7,931| 118,755 5,747, 4,261] 64,422 60,195 _._. 
Totals, actual colndition |Apr. 5, 118,575, 6,041) 4,38 54,607 60,185 _._. 
Totals, actual condition Mar 29, 118,755, 5,849 4,21 64,370 59.927, _... 
Totals, actual condition Mar 22} 118.664 5.775 4.517  54°549 59'777, ___- 
Trust Companiies Not Members of Fed "1 Res’ ve Ban k. 

Title Guar & Tr| 10,000 14,378, 57,815 1,436 4,290} 38,163 1,527) ___. 
Lawyers Tit &T| 6,000, 5,701] 26,943, ‘857, 1,731| 16,714 ‘809 ___- 
Total of averages| 16,000 20,079 84,758 2,293 6,021) 54,877, 2,336 ___. 
Totals, actualco\ndition Apr. 5  84,831| 2,367 6,073} 55,488 2,323 ____ 
Totals, actual condition Mar.29 84'874 2231 6.051| 54.436 2.379 __.. 
Totals, actual cojndition Mar.22 83,577 2,200 5, 63,176 2,300 .... 





53,919 522,720 3,865,871 482,533 32,019 
3,296, —987 +9,076) —962—1,615 +323 


Apr. 54,699,755 55,383 494,418 3,827,408 481,786 32,253 
week.. —14,350 +313—392f°0 —19,618—7,506 +281 


Mar.294,714,105 55,070 533,708 3,847,026 489,292 31,972 
Mar.22 4,727,310 55,004537,942 3,964,438 464,929 31 693 
Mar. 154,666,565 54,591519,400 3,892,723 452,707 31,810 
Mar. 84,568,780 54,118523,264 3,805,689 447,21831,879 
Mar. 14,621,667 54,999532,950 3,872,425 451 357 31,999 
Feb. 23 4.401.964 55.554.499 092 3.892.546 450 968 31.856 


Note.—U. 8S. deposits deducted from net demand deposits in the general totais 
above were as follows: Average total Apr. 5, $52,016.000; actual totals, Apr. 5, 
$52,044,000: Mar. 29, $52,044,000; Mar. 22, $52,043,000; Mar. 15, $29,876 000; Mar. 

8,$29,192,000. Bills payable, rediscounts, acceptances and other liabilities, average 
at week Apr. 5, $431,125,000; Mar. 29, $422, 634,000; Mar. 22, $388 604,000; 
Mar. 15, $424. 051.000: Mar. 8, $421, 529,000. Actual totals, Apr. 5, $440,165,000; 
oiec 29, = 919,000; Mar. 22, $389, 032,000; Mar. 15, $433, 555 ,000; Mar. 

35,287. 

* ewe ory deposits in foreign branches not included in total] footings, as follows: 
National City Bank, $136,187,000; Bankers Trust Co., $14,074,000; Guaranty Trust 

0., $87,919,000; Farmers’ Loan & Trust Co., $227,000; Equitable Trust Co., 
$58,365,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $14,800,000; Bankers Trust Co., $3,798,000; 
Guaranty Trust Co., $13,926,000; Farmers’ Loan & Trust Co., $227, 000; Equitable 
Trust Co., $15,389, 000. c¢ Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Gr'd ager., aver .|311 ,5C0 473 ,U98 4,711,333 
Comparizon with prev. week _- 





Gr'd ager., act’l |cond’n 
Comparison with prev. 





Gr'd ager., act’l 
Gr'd ager., act’l 
Gr’d ager., act’l 
Gr’d ager., act’l 
Gr'd ager., act’l 
Gr’d agegr., act'l 


cond’n 
cond'n 
cond’n 
cond'n 
cond’n 
cond'n 





























Averages. 
Cash Reserve a 
Reserve tn Total Reserve Surpius 
tn Vault. | Deposttartes| Reserve. Required Reserve. 
Members Federal $ g g $ 
Reserve banks....} --.-.---- 512,498,000 512,498,000 500.954,420| 11,543,580 
State banks*__..... 5,747,000, 4,261,000; 10,008,000, 9,795,960 212, 
Trust companies*___| 2,293, 000) 6,021,000) 8,314, 000) 8,231,550 82,450 
Total Apr. 5. ...| 8,040,000 522,780,000 530,820,000 518,981,930; 11,838,070 
Total Mar.29_._.| 7,954,000 513,704,000 521,658,000 519,132,010) 2,525,990 
Total Mar. 22....| 8,035.000'589,678,000 597,713.000 533,162,520) 64,550,480 
Total Mar. 15-..-' 8,054,000 514,247,000 522,301,000 515,311,380! 6,989,620 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
gy also amount in reserve 
Apr. 
038,320 


required on net time .ooeeee. which was as follows: 
, $12,600,060; Mar. 29, $12,657,780; Mar. 22, $11,912,910; Mar. 15, $11,- 
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| Actual Figures. 

















Cash b 
Reserve tn | Total Reserve Surplus 
in Vault. Depostiartes | Reserve. Requtred, Reserve. 
Members Federal $s $ $ $ $ 

Reserve banks....j —-...-... 483 965.000 483 695.000 495,.829.030 x11,864,030 
State banks*.______ 6,041,000 4,380,000 10,421,000 9,829,260 591,740 
Trust companies*__. 2,367,000 6.073.000 8,440,000 8,323,200 116,800 
Total Apr. 5._..: 8.408.000 494,418,000 502,556,000 513,981,490 x11,155,490 


Total Mar. 29_.__) 
Total Mar 22... 
Total Mar. 15... 


8.030.000 533,708,000 541,788,000 516,730,180 25,057,820 
7.975.000 537 942.000 545,917,000 531,253.470 14.663.530 
8.021.000 519,400,000 527,421.000 521.661,080 5,759,920 





* Not members of Federal! Reserve Bank. 

b This is the reserve re julred on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
lactudes also amount of reserve require on net time deposits, which was as follows: 
Apl, 5, $12 578.340; Mar. 29, $12,809,580; Mar. 22, $12,085,560; Mar. 15, 
$11,725.440. 

x Def.cit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House :8s fol ows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depariment.) 














Difference from 

April 5. Previous Week. 

Loans and investments.._..................--.. $843.168,000 Inc. $664,600 

a a Di et cate Ok ile i 3,469,800 Inc. * 20.500 

Currency and bank notes..__.__...........-..-. 20,963,300 Dec. 731,900 

Deposits with Federal Reserve Bank of New York... 72,956,400 Dec. 1,013,900 

EE LS OE TER LLL EEL LL 882,487,000 Dec. 6,197,000 

Deposits, eliminating amounts due from reserve de- 828,887,200 Dec. 10,166,200 
Positaries and from other banks and trust com- 
Panies in N. Y. City, exchange and U.S. deposits 

I eee 132,682,200 Dec. 222,400 

Percentage of reserve, 21.0%. 
RESERVE. 

State Banks — Trust Compantes— 

Ee pee *$30,388,100 16.11% $67,001,400 15.18% 

Deposits in banks and trust cos... 9,894,300 5.25% 25,398,400 5.75% 

Re $40,282,400 21.36% $92,399,800 20.93% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 5 was $72,956,400. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined ‘vith those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve tn 
Investments . Depostis. tn Vaults. | Depostiaries. 
Week Ended— z & $s $ 
OS eer 5,323,809,000 | 4,555,017,600 89.977,000 | 609,685,200 
i ip <ecsseeeben 5,375,554,900 | 4,567,845,800 93 693,900 | 607,561,200 
Sere 5,390,060,400 | 4,539,321,800 95,510,600 | 612,227,600 
a Misessidavuee 5,486 657,900 | 4,687,252,400 88,504,200 | 643,539,300 
<g SpSeaes 5,414,724,400 | 4,647 ,636,700 89,168,000 | 628,171,600 
cS eee 5,418,393,500 | 4,651,352,800 81,339,900 | 623,035,300 
5,393,304,400 | 4,608,.974,700 80,042,600 | 615,261,500 
5,415,772,300 | 4,665,239,000 79,395,000 | 619,211,100 
5,542,356 ,600 | 4,690,532,700 79,497,600 | 621,032,400 
5,432,697 ,600 | 4,646,580,300 81,717,400 | 623,209,400 
5,432,287.500 | 4,653,880, 78,822,000 | 618,208,200 
5,424,841,800 | 4,640,570,200 82,862,500 | 615,356,000 
§,432,225,300 | 4,651,853.700 80,120,600 | 614,521,100 
5.462,366,300 | 4,682,815,500 80,148,100 | 624,625,700 
5.534,279,900 | 4,816,722,400 79 268.200 | 704,938,900 
5,557 ,132,.400 | 4,705,886 ,400 .050,500 | 621,464,100 
5,554,501,000  4,694.758,200 78,352,100 ° 631.029,100 











New York City Non-Member Banks and Trust Com- 

anies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


((States tn thousands of dollars—that is, three ciphers \000 omtited.) 





Loa’s, | | | 



































Net | 
CLEARING Capttal. Profits.| Dis- | Reserre Net Net 
NON-MEMBERS. ——————— — cou sts, | Cash | with ‘Demand Time 
Nat. bks. Dec. 31) Javest- tn Legal \Depostis .| Depostis. 
Week Ending (State bks. Mar.20, ments, | Vault. | Depost- 
April 5 1924. r. cos. Mar. 20, &c. | tortes. 
Members of Average | Average | Average Average | Average 
Fed’! Res’ve Bank $s $s $ $ H BS) 
W. R. Grace & Co- 500 1,639} 9,261 21) 529 2,488) 5,152 
TO. .. .ccrvvced 500, 1,639, 9,261 21 529, 2,488 5,152 
State Banks 
Not Members of 
Fed’! Res've Bank) | 
Bank of Wash. Hts- 200 401 7,017 705 358 5,976 1,721 
Colonial Bank - - --- 1,000; 2,275, 23.850) 2,541 1,390, 21,558) 2,436 
TE  ccanikiwe 1,200, 2,676; 30,867 3,246} 1,748 27,534) 4,157 
Trust Company 
Not Member of 
Fed’1 Res've Bank 
Mech. Tr., Bayonne 500 426; 8,892 293 138) 2,759) 5,849 
, ee per 500, 426, 8,892 293 138) 2,759, 5,849 
—- 
Grand aggregate- -- 2,200 4,742) 49,020) 3,560) 2,415) a32,781) 15,158 
Comparison with prev. week -...-- | +77, —105 —50, + 145) —120 
Gr’d aggr., Mar. 29 2,000; 4,724) 48,943) 3,665 2,465) a32,636, 15,278 
Gr’d ager., Mar. 22 2,000; 4,724 48,871 3,732} 2,402 033,320) 14,752 
Gr’d aggr., Mar.15 2,000) 4,724 48,814 3,722 2'532| 33,360) 14,245 
Gr’dagger., Mar. 8 2,000 4;724 47.927 3,581 2,489 a32,495 13,402 








a United States deposits deducted, 364.000. 
Bills payable, rediscounts, acceptances and other liabilities, $109,000. 
Excess reserve, $169,360 decrease. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Aprti9 Changes from Apri 2 March 26 
1924. previous week. 1924. 1924. 
hte $ | $ $ 
CS ci acabctaddcodsédina 57,400,000 Inc. 100,000) 57,300,000) 57,300,000 


Surplus and profits......... 
Loans, disc’ts & tnvestments_ 
Individual! deposits, inci. U.S. 


80,493 .000 LIne. 
830,39 090 Dec. 
5ef 32.000 Dec. 
122,165,000 Inc. 
1.7,940,000 Dec. 

15,381,000 Dez. 

24,759,000 Dec. 

63,836,000 Dec. 

68,453,000 Inc. 


149,000/ 80,344,000’ 80,003,000 
2,863,000 833,163,000 830,216,000 
1,303,000 587,935,000 594,067,000 
427,000 121,738,000 121,255,000 
1,405,000) 139,345,000. 139,642,000 
10,000, 15,391,000) 15,117,000 
4,242,000) 29,001,000! 24.748,000 
707,000, 64,543,000) 68.731.000 

272,000] 68,181,000! 68.480.000 


EE ncenenmnciwe 
United States deposits____.. 
Exchanges for Clearing House 
Due from other banks-.----. 
Reserve in Fed. Res. Bank-_. 





Cash in bank and F.R. Bank} 8,811,000,Inc. 141,000} 8,670,000} 8,824,000 
Reserve excess in bank and 
Federal Reserve Bank ---. 938,000 Inc. 16,000 922,000 832,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 5, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries’”’ and ‘“‘Cash in vaults.” 























| Week ending April 5 1924. 
Two Ciphers (00) ——-—| March 29 | March 22 
omiued. |Membersof Trust | 1924. | 1924. | 1924. 
F.R.System Compantes| Total. 
' 
NS os dic danneieas | $39,875.0 $5,000,0 $44,875,0) $44,875,0| $44,875,0 
Surplus and profits. -.-.-.-.- + 108,255,0 15,994,0 124,249,0) 123,830,0| 123.830.0 
Loans, disc’ts & investm'’ts 707,220,0, 42,809,0 750,029,0| 746,862,0| 740,274,0 
Exchanges for Clear. House, 32,704,0) 592,0| 33,296,0) 30,297,0) 30,472,0 
Due from banks.......-- 97,5470 12,0} 97,559,0) 91,592,0) 106,346,0 
Bank deposits. ---.------ 124,511,0 911,0' 125,422,0) 120,491,0| 123,232.0 
Individual! deposits. ....-.- §14,323,0| 24,887,0 539,210,0) 531,044,0 ,341,0 
Time deposits....-...--- 63,001,0, _1,156,0| 64,157,0]) 62.993.0| 62.968,0 
Total deposits. _....--.-.-- 701,835,0,; 26,954,0) 728,789,0) 714,528.0| 724.541,0 
7. BH. GR SGA MAT nal cccccccc] vescctcs 24,269,0 4,440.0) 24.573,0 
Res've with legal deposit’s) .......-. 3,680,0 3,680.0 3,433,0 3,248.0 
Reserve with F.R.Bank..| 55,524,.0 -....__. ,524,0| 52,437,0| 54,163.0 
Cash tp vault*......----- 8,838 ,0 1,106.0 9,944.0} 10,027,0} 10,243.0 
Total reserve and cash held) 64,362.0 4,786,0| 69,148,0) 65.897.0) 67,654,0 
Reserve required . ..-.---- | 65,111,0 3,836.0! 658,947,0} 58,098,0| 58,152.0 
Excess res. & cash in vault 9,251,0 950.0 10,201,0 7,799.0 9,502,0 





*Caah in vauit not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 9 1924 in 
comparison with the previous week and the corresponding 
date last year: 

April 9 1924. April 2 1924. Apr. 11 1923 
































Resources— 3 
Gold with Federal Reserve agent.-.-.... 535,796,000 535,836,000 638,718,000 
Gold redemp. fund with U. 8S. Treasury. 7,695,000 9,196,000 7,493,000 
Gold held exclusively agst. F.R. notes. 543,491,000 545,032,000 646,211,000 
Gold settlement fund with F.R. Board... 177,993,000 217,049,000 254,542,000 
Gold and gold certificates held by bank.. 192,132,000 166,501,000 159,620,000 
Total gold reserves........---.-.--- 913,616,000 928,582,000 1,060,373,000 
Reserves other than gold_......-....-- 399, 27,105,000 14,023,000 
Total FOGRFVES. cccccccccccccccccccce 940,015,000 955,687,000 1,074,396,000 
Non-reserve cash........------------- 13 ,430 ,000 539,000 11,034,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 90,340,000 87,968,000 137,337,000 
Other bills discounted. .-.....---..-.--- 40,836 ,000 23,394,000 44,839 ,000 
Total bills discounted -...........-. 131,176,000 111,362,000 182,176,000 
Bills bought in open market-.-.......-...- 49,757,000 55,160,000 46,839,000 
U. 8. Government securities— 
DOMED 0 cacccussscescessccccccceses 1,202,000 1,202,000 1,149,000 
THREES GEO. .. nc ccnnctcccccnescee 39,789,000 37,508,000 *14,357,000 
Certificates of indebtedness......-..- 16,251,000 15,694, 1,525,000 
Total U.S. Government securities... 57,242,000 54,404,000 17,031,000 
Total earning assets_.........---..---.- 238,175,000 220,926,000 246,046,000 
Uneullected items................--.. 124,936,000 130,553,000 137,300,000 
Bank premiums........------.------- 14,375,000 14,375,000 11,370,000 
All other resources. ......-.-..-------- 3,227,000 3,023,000 1,464,000 
VUREIIIINER.. ccccccscacunensccose 1,334,158,000 1,335,103,000 1,481,610,000 
TAabtltttes— 


Fed. Res. notes in actual circulation---- 


362,695,000 365,515,000 565,181,000 











Deposits— Member bank, reserve acc’t.. 747,734,000 738,874,000 691,416,000 
ry 20,406 000 23 ,497 ,000 15,258,000 
CERF GIOBccscccvscccccsccconce 12,629,000 10,548,000 11,034,000 
WL, <ccccsdbabbedunatodee 780,769,000 772,919,000 717,708,000 

Deferred availability items_.........--- 98,679,000 104,778,000 106,257,000 

EE 29.796 ,000 29,793,000 28,940,000 

a --- 59,929,000 59,929,000 59,800,000 

BE Fc ccccccccoccosessace 2,290,000 2,169,000 3,724,000 
ek ccttctdecsccuscsuss 1,334,158 ,000 1,335,103,000 1,481,610,000 








Ratio of total reserves to deposit and 


Fed. Res. note liabilities combined - - - . 82.2% 83.9% 83.7% 
Contingent liability on bills purchased 
for foreign correspondents-_-_........- 4,097 ,000 3,511,000 5,560,000 


* Includes Victory notes. 








CURRENT NOTICES. 





—tThe partnership of Markoe, Morgan & Co., members New York Stock 





Exchange, expires by limitation on May lst next, and will be dissolved. 
After that date, Stephen C. Markoe will be at the offices of Rutter & Gross, 
52 Broadway, New York. Alexander D. B. Pratt and Charles C. Matchette 
will become partners of the firm of Coombe, Kerr & Pratt, 100 Broadway, 
New York. Henry Morgan, Clarence L. Howland, George C. Slemin, as 
general partners, and Malcolm McBurney, as a special partner, will com- 
prise the firm of Morgan, Howland & Co., members New York Stock Ex- 
change, and will occupy the offices of the present firm of Markoe, Morgan 
& Co., at 120 Broadway. 
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Weekly Return of the Federal Reserve Board. 
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The following is the returnissued by the Federal Reserve Board Thursday afternoon, April 10, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) 


In the first table we present the results for the system 


The 


nding week last year. 


ederal Reserve Agents’ 


ives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1 28 being the first item in our department of ‘Current Events and Discussions.” 


ComBinep Resources AND LIABILITIES OF THE FEDERAL Reserve Banks AT THE CLOSE OF Business APRIL 9 1924. 











































































































April 9 1924.| April 2 1924.'Mar. 26 1924.|Mar. 19 1924.|Mfar.121924.\Mar. 5 1924./Fen. 27 1924.\|Fed. 20 1924.|/Apr. 11 1923. 
RESOURCES. $ . $ | . re $ wr $ $ 
Gold with Federal Reserve agents_____. 1,984,054 000 1,974 624,000 2,082 ,659,000'2,098,170,000/2 046 696 ,000 2,050,306 ,000'2,109,124,000/2,116 662,000) 2,041 ,509,000 
Gold redemption fund with U. 8. Treas. 57,223,000) 50,533 ,000 56 945,000) 52,764,000) 49,101,000) 48,393 ,600| 42,069,000 45,101,000} 62,210,000 
Gold held exclusively sagst. F .R.notes)2 041,277 000 2,025,157,000 2,139,604 000'2,150,934,000 2,095,797 ,000 2,098,699,000'2,151,193,000 2,161,763 ,000 2,103,719,000 
Gold settlement fund with F. R. Board_| 672,888,000) 709,581,000, 605,918,000) 606,747,000! 657,175,000) 644,584,000! 600,085,000} 589,785,000) 657,410,000 
Gold and gold certificates held by banks| 389,281,000) 357,029,000 377,422,000) 374,164,000) 377,1 10,000) 373,480,000) 371,469,000} 373,949,000) 324,630,000 
Total gold reserves......-........... 3,103 ,446 ,000)3 091,767 ,000 3,122,944,000 3,131,845,000,3,130,082,000'3,1 16,763,000|3,122,747 ,000 3,125,497 ,000|3,085,759,000 
Reserves other than gold_......_..---. 97,975,000} 99,564,000) 100,107,000) 101 352,000) 105,758,000} 106,059,000} 106,993,000) 111,917,000) 98,680,000 
EE eae 3,201,421 000'3,191 ,331,000 3,223,051 ,000 3,233,197 ,000|3,235,840 ,000/3,222 822,000 3,229,740,000 3,237 ,414,000|3,184,439,000 
i eee 49,351,000 46,599,000, 51,054,000 51,137,000! 50,282,000) 48,116,000 51,091,000 50 ,502 ,000 ’ ’ 
Bills discounted: 
Secured by U. 8. Govt. obligations. | 228,280,000; 239,063,000) 214,656,000} 166,826,000) 214,557,000} 211,938,000} 263,512,000) 233,045,000} 327,412,000 
Other bills discounted...........-.-- 301 .279,000| 290,597,000; 267,659,000 264,425,000) 268 842,000) 276,370,000) 268,078,000| 263,081,000} 295,238,000 
Total bills diseounted.............- 529,559,000} 529,660,000} 482,315,000] 431,251,000! 483,399,000! 488,308,000] 531,590,000| 496,126,000} 622,650,000 
Bills bought in open market__...__.-- 197,606,000) 213,772,000; 202,458,000] 194,203,000] 242,616,000) 259,737,000! 263,310,000} 253,476,000} 274,389,000 
U0. 8. Government securities: | 
eee ee coat il 18,273 ,000 18,331,000! 18,801,000] 18,264,000; 18,282,000; 18,320,000} 18,337,000} 18,260,000] 29,293,000 
EE SE cridanctencnevescu 187,615,000) 184,887,000) 176,704,000) 174,577,000) 155,311,000) 130,247,000| 105,687,000} 95,599,000) *133,533,000 
Certificates of indebtedness......-.. 63,015,000) 61,637,000, 61,751,000 103,836,000) 38,776,000} 33,499,000) 31,777,000 27,870,000; 75,328,000 
Total U. 8 Govt. securities....___- 268,903,000] 264,855,000! 257,256,000] 296,677,000) 212,369,000] 182,066,000! 155,801,000) 141,729,000} 238,154,000 
All other earning assets. -....--.-.....-... 51,000} 51,000) A 51.000) 100,000) 100,000) a - wenueones 41, 
Total earning asseta_......-.-...--- 996,119,000! 1,008,338,000! 942,080,000] 922,182,000! 938,484,000, 930,211,000| 950,801,000] 891,331,000|1,135,234,000 
6% redemp. fund agst. F. R. bank notes 28,000 28,000; 28,000 28,000 28,000) 28,000} 28,000 28,000 191,000 
i, . «i ceceadwecenseson 577 ,583 000} 586,085,000 557,304,000) 681,527,000) 638,715,000! 606,204,000! 581,438,000} 627,100,000; 638,391,000 
nnd ne eneigueetene bat 55,985,000) 55,876,000, 55,864,000 55,466 ,000 55,254,000 55,197,000! 55,169,000 55,153,000 49,208,000 
ST SI, .. ccsacceroosonsaee 22,420,000) 21 398,000) 21,486,000 21 ,286 000; 23,282,000 22,077,000} 21,623,000 20,907 ,000 13,627,000 
Total ere iene Mibecbeescoe 4,902,507,000/4,909.655,000 4,850,867,000 #,964,£23,000 4,041,885,000 |4,884,655,000)4,880,890,000 4,882 ,435,000/5,087,348,000 
ABI ° ! 
f. R. notes in actual circulation... ...-- 1,981,638,000 1,987,262,000 1,982,706 ,000 1,989,848 ,000 2,010,595,000,2,019,773,000 2,022 301,000 2,023,783 ,000|2,231,041,000 
FP. R. bank notes in circulation—net- -- 365,000 374,000, 382,000 389,000 394,000 402 ,000 405,000 410,000 2,472,000 
Deposite— ’ 
Member banks—reserve account.._. 1,934,999,000 1,933,113,U00 1,912,411,000 1,981 ,042,000 1,944,699 ,000/1,906 729,000 1,926 ,514,000) 1,891,258 ,000/1,876,414,000 
ES nn Red ehonekedeuen 98,841,000 109,838,000 75,191,000, 8,856,000; 54,222,000 59,463,000) 38,441,000 9 ,467 ,000 45,218,000 
Di a... . sasecbheoanenceon 21,227 ,0U0 19,413,000) 19,514,000) 22,233,000) 19,929,000 19,834,000; 20,876,000 20,826 ,000 20,499,000 
a... sana geetinoeuseese 2,055,067 ,000 2,062,364 ,000 2,007,116 ,000 2,012,131,000 2,018,850 ,000| 1,986,026 ,000 1,985,831,000 1,951,551 ,000'1,942,131,000 
Deferred availability items_........... 519,305,000, 513,463,000! 513,762,000; 616,683,000! 566,026,000] 532,998,000; 535,818,000, 561,666,000) 569,272,000 
Tn... cidemepeccheueses 110,837,000) 110,859,000} 110,831,000} 110,828,000} 110,836,000 110,831,000) 110,880,000} 110,862,000} 108,683,000 
D6... 6tiditnennecoseonongoeecers 220,915,000; 220,915,000! 220,915,000} 220,915,000, 220,915,000] 220,915,000, 220,915,000; 220,915,000 218,369,000 
Be Ge Dc onccdodcetecsaeces 14,780,000) 14,418,000 15,155,000 14,029,000 14,269 ,000 13,710,000] 13,740,000 13,248,000 15,380,000 
ee EE, a ncenenesasnses on 4,902 ,907 ,000 4,909 655,000 4,850,867 ,000'4,964,823,000!4,941,885,000 4,884,655,000 4,889,890 ,000 4,882 ,435,000/5,087,348,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined _----_- 76.9% 76.3% 78.5% 78.3% 77.7% 77.8% 77.8% 786% 74.9% 
Ratio of total reserves to deposit and 
F. BR. note liabilities combined ___-_-_- 79.3% 78.8% 80.8% 80.8% 80.3% 80.5% 80.6% 81.4% 76.3% 
t ability on bills purchased) 
for foreign correspondents___.._...- 14,002 ,000 11,230,000 11,033 ,000 9,769,000 9,785,000 10,720,000 12,366 ,000 15,818,000 31,914,000 
Dtstribution by M aturtttes— 3s © 3 8 $ 3 $ 2 $ 
1-16 days biils bought in open market. 97,253,000} 107,651,000 88,089,000 56,490,000 92,878,000] 115,726,000) 119,637,000} 109,311,000 80,670,000 
1-15 days bills | =e 332,846,000} 328,040,000" 292,787,000} 244,358,000 302,284,000} 304,183,000' 350,745,000} 319,479,000 433,598,000 
1-15 days U. 8. certif. of indebtedness. 1,125,000 SOUR AO . cccuctease 58,000,000, 11,187,000 OER BED, cccccccsee 102,000 ,584,000 
ec cersel caccenatesl casenerees| conachtcesl Sensdsawesel <apieseshel <bcegubaESl énceecseesl <corenessas 41,000 
16-30 days bills bought in open market. 42,871,000 39,321,000 41,161,000 50,077 ,000 49,880,000 40,416 ,000 51,091,000 55,786 ,000 45,052,000 
16-30 days bilis discounted -........-.-- 49,386,000} 46,807,000) 43,014,000) 43,227,000} 44,715,000) 44,538,000) 44,941,000) 46,390,000} 42,008,000 
Ss Ue Os Oe OREO. | ccc ceed] Secenccees] ccccedaced] sececesecs| coadeccese 10,304,000} 11,001,000) 11,010,000) -.-.-----_- 
16-30 days municipal Dtsthawel -seescce , es eee Bee eae Ba rE eas aes ee 
81-60 days bills bought in opem market.| 42,177,000) 44,359,000) 49,817,000} 55,839,000} 61,957,000} 60,334,000) 55,857,000} 55,047,000) 67,678,000 
81-60 days bills discounted _.........-.-. 68,009 ,000 69,120,000 68,572,000 68,251,000 65,702,000 66,751,000 67,120,000 64,879,000 73,744,000 
81-60 days U. 8. certif. of indebtedness.| -__..--- oak cusavneees] sonesenseel oiekiasess. sbabeadetdll. aneeeeraeel «adesadbadl Saaenaeayel  scceenesas 
81-60 days municipal EO ee at <tenabenedl satliikeel ‘auuelliekoel adadacabael skedee «cutee smabean!. «<asenne 
61-00 days bills bought in open market. 14,570,000} 20,890,000] 21,884,000} 30,031,000} 35,064,000} 42,065,000} 34,565,000) 31,931,000) 68,045,000 
61-90 days bills discounted _.........-.-. 50,652,000} 58,382,000) 51,597,000} 48,726,000} 45,636,000} 47,876,000; 44,125,000) 41,515,000) 52,691,000 
61-00 days U.8,. certif. of indebtedness. 9,265,000 9,269,000 9,136 ,000 9,216,000 3, DETR casukdbheal <stbennenee 34, 
61-90 days municipal warrants - ~~... -.-. 51,000 a »<aieiiecens ‘“dcheeeeel esegkienmenl Subtiebht «asada éetesnbiedl saan 
Over 90 days bills bought in open market 735,000 1,551,000 1,507 ,000 1,766 ,000 2,837 ,000 1,196 ,000 2,160,000 1,401,000 12,944,000 
Over 90 days bills discounted. -.-...-.. — 28,666 ,000 27,311,000 26,345,000 26,689,000 25,062 ,000 24,960,000 24,659,000 23,863,000 20,609 ,000 
Over 90 days certif. of indebtedness... 52,625,000 51,328,000 52,615,000 36,620,000 27,586 ,000 22,090,000 20,776,000 16,758,000 73,710,000 
Over 90 days municipal warrants......)/ ----------| ---------- 51, BEM ccsnsssbes] Gnecscnecel cccsecseendl Gtessebnenh enccesenes 
Federal Reserve Notes— asp ; 
\ detundebedeccesdbeoscses 2,467 ,323 ,000|2 473,160,000 |2 489,943 ,000 |2,507 ,758 ,000/2 ,521 ,424,000|2,537 ,203 ,000|2,550,102 ,000/2,555,412,000|2,613,072,000 
WE PER cccmecssssdccncesecccs 485,685,000) 485,898,000) 507,237,000} 517,910,000} 510,829,000) 517,430,000) 527,801,000} 531,629,000) 382,031,000 
In actual circulation............-..-. 1,981,638 ,000/1,987 ,262 ,000/ 1,982,706 ,000/| 1,989,848 ,000/2,010,595 ,000/ 2,019,773 ,000/2 022,301 ,000|2,023 ,783 ,000/2,231,041,000 
Amount chargeable to Fed. Res. Agent/3 ,426 670 ,000/3 448,762 ,000|3 452,025 ,000|3 464,475 ,000/3 480,281 ,000/3,484,465,000/3,503 ,419,000/3,513 669 ,000/3,443,457,000 
tn hands of Federal Reserve Agent... -.. 959,347,000} 975,602,000! 962,082,000} 956,717,000} 958,857,000) 947,262,000| 953,317,000 »257,000| 830,385, 
py to Federal Reserve Banks... .. 2 467,323,000 2,473,160 ,000/2 ,489 ,943 ,000| 2,507 ,758 ,000/2,521 ,424,000/2,537 ,203 ,000|2,550,102 ,000/2,555 412 ,000|2,613,072,000 
and gold certificates.......... 329,729,000} 329,729,000} 329,729,000} 330,939,000} 328,184,000} 328,184,000] 328,184,000] 328,184,000) 314,899,000 
By eligible paper -_--........---.-.--.-- 483,269,000} 498,536,000} 407,284,000] 409,588,000] 474,728,000} 486,897,000) 445,224,000) 441,494,000) 571,563,000 
redemption fund .......-...-.... 124,769,000} 113,724,000} 119,989,000] 117,558,000] 115,728,000] 116,702,000) 122,915, 121,925,000) 130,285,000 
With eral Reserve Board.........- 1,529,556 ,000/1,531,171,000) 1,632,941 ,000/ 1,649,673 ,000)1,602,784,000/ 1,605,420 ,000| 1,658,025 ,000/ 1,666 ,553 ,000/1,596,325,000 
Mnshéacansndetceosscorconcvccss 2,467,323 ,000|2,473,160,000/2,489 ,943 ,000|2,507 ,758 ,000/| 2,521 ,424,000/2.537 ,203 ,000|2,554,348,000) 2,558,156 ,000/2,613,072,000 
Eligible paper delivered to F.R.Agent.. 706,.845.000! 714,190.000' 654,130,000! 596.084.000! 693,236,000! 710.106,000| 753,317,000! 717,005,000! 861,802,000 




















* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 9 1924 

































































Two ctphers (00) omttied. 1 ' 
Federal Reserve Bank of. _| Boston. |New York.| Phia. |Cleveland.|Richmond| Adana. | Chicago. |St. Lowts.|Mtnneap.|Kan. City) Dallas. |SanFran.| Total. 
RESOURCES. : $ i ee $ $ $ $ $ $ $ $ g 
Gold with Federal Reserve agents|187,169,0) 535,796,0 182,108,0 203,501,0| 41,491,0 112,849,0 320,433,0| 65,114,0) 58,706,0) 54,372,0| 18,628,0|203,887,0/1,984,054,0 
Gold red’n fund with U.S. Treas-| 7,711,0| — 7,695,0| 10,567,0/ | 2,882,0 5,217,0| 3,121,0| 4,061,0| 2,863,0) 1,997,0| 3,719.0) 1,816,0) 5,574.0] 57,223,0 
Gold held exol. agst.£.R. notes|194,880,0 543,491,0/192,675,0 206,383,0| 46,708,0/115,970,0'324,494,0| 67,977,0| 60,703,0| 58,092,0| 20,444,0/209,461,0/2,041,277,0 
Gold settle’t fund with F.R_ B'rd) 69,956,0) 177,993,0| 34,717,0) 90,511,0] 36,860,0| 14,349,0|120,006,0) 18,035,0| 11,916,0| 41,263,0) 14,096,0) 43,186,0| 672,888,0 
Gold & gold certifs. held by banks) 18,553,0) 192,132,0| 41,598,0] 12,084,0) 5,869.0! 6,869,0| 55,726,0| 6,757,0| 9,451,0| 3,547,0) 12,577,0| 24,118,0} 389,281.0 
Total gold reserves__-..-.-.- 283,389,0) 913,616,0 268,990,0'308,978,0| 89,437,0/137,188,0/500,226,0| 92,769,0| 82,070,0|102,901,0| 47,117,0|276,765,0|3,103,446,0 
Reserves other than gold. -.-.--- 6,988,0} 26,399,0| 3,261,0] 6,276.0] 3,486.0] 10,973,0| 10,072,0| 13,702,0| 1,117,0| 4,530,0| 6,568,0| 4,603.0] 97,975.0 
Total reserves. ......-.------ 290,377,0| 940,015,0/272,251,0|315,254,0| 92,923,0|148,161,0/510,298,0|106,471,0| 83,187,0/107,431,0| 53,685,0/281,368,0/3,201,421,0 
ye -eaeemamate 3,334,0] 13,430,0| 2,037.0] 2,994.0] 21447,0| 5,848.0] 5.299,0| 4,052,0} 714.0) 2,777.0} 2,801.0} 3,618.0] ° 49°351/0 
Sec. by U. 8. Govt. obligations) 11,137,0| 90,340,0| 26,970,0] 30,115,0| 17,724,0| 8,704,0| 21,444,0| 9,758.0 834,0| 3,061,0/ 976,0] 7,217,0| 228,280,0 
Other bills discounted - - - .-.-- 11,092,0) 40,836,0| 10,991,0| 22,933,0| 36,942,0| 32,670,0| 45,716,0| 20,842,0] 11,715,0| 20,588,0| 9,766,0} 37,188,0| 301,279.0 
Total bills discounted _---.-..- 22,229,0| 131,176,0} 37,961,0| 53,048,0| 54,666,0| 41,374,0| 67,160,0| 30,600,0| 12,549,0| 23,649,0| 10,742,0| 44,405,0| 529,559,0 
Bills bought in open market ---.. 20,403,0| 49,757,0| 12,852,0] 19,314,0| 2,287.0] 7,772.0] 30,465,0| 5,634,0| 5,008,0| 7,135,0| 20,992,0] 15,987,0] 197,606.0 
U. 8. Government securities: ane | . 
See aa ,0 ,202,0 549,0 917,0} 1,191,0 HES 45585) «..--- 7,168,0 382,0} 1,780,0 3,0} 18,273,0 
Treasury notes.........--- --| 15,732,0| 39,789,0] 20,321,0| 22,516,0| 2°703.0 1,0] 24,729,0| 4,876.0} 7,099,0| 12,751,0) 15,329,0] 21,769,0] 187,615.0 
Certificates of indebtedness...| 5,476.0) 16,251,0| 2,112.0] 7,601/0} 1.231:0| _..._- 11,622,0} 2,051.0) 4,082.0) 4,124.0} 3,168,0| 5,297.0! 63.015.0 
Total 7.8 Govt. securities. __© 21,750.09 _57.242.0' 22,982.0' 31,034.0' 5,125,0' 114.0! 40.777,0' 6,927,0' 18,349,0' 17,257,0' 20,277,0' 27,069,.0' 268,903.0 
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| 

RESOURCES (Concluded)— | | | 

Two ciphers (00) omitted. Boston. |New York.| Phila. |Cleveland. Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Fran. Totai. 
$ $ ee ie $s $s $ $ $ s 

BR OI BE cccccccel ccusce] csocsess 51 0} a ere eee. Ma” wae eh calbddaR” weasel leSucee * ae 51,0 

Total earning assets_._._.....- | 64,382,0| 238,175, 0| 73,846,0) 103, 396,0| 62,078,0) 49,260,0)138,402,0) 43,161,0 35, 906,0) 48,041,0) 52,011,0| 87,461,0| 996,119,0 
6% redemption fund—F. R. bank 

ene eee . seaeein a oe ea eee ee Pree Gor cnineu OOD . deduce 28,0 
Uncollected items...........__- 48,122,0} 124,936,0) 51,286,0) 54,887,0| 50.472,0! 26,157,0) 75,944,0) 36,793,0| 11,997,0] 34,506,0} 23,634,0) 38,849,0| 577,583,0 
Sank premises............-...- 4,312.0 14,375,0) 1, 113, 0} 9,117,0} 2,528,0| 2,709.0} 8,264.0) 1,702,0} 2,542,0} 4,595,0} 1,911,0| 2,817,0 55,985,0 
All other resources..........--- 83,0 3,227,0 276, 0} 297 0 409.0} 1,727,0 519,0 152.0} 5,816,0} 1,076,0} 4,640,0) 4,198,0 22,420,0 





emtiewtnccdee 410, 610,0 0)1,334,158, 0 400, 809, 0! 485,945 ,0|210, 857 0/233 ,862,0|738,726 ,0|192,331,0|140,162,0/198,426 ,0)138,710,0|418,311,0/4,902,907,0 
LIABILITIES. 


Ff. R. notesin actual eirculation-_ l205, 970,0| 362,695,0 204,864,0) 228,198,0! 82,013,0)138,628,0/312,358,0| 66,881,0) 67,293,0 
FP. R. Bank notes in eirculation— 
net a! 


64,525,0) 43,780,0/204 ,433,0/1,981,638,0 
apa eaaeee escoses| cceees] « com Seosd] ecsbedh! Sosthol | wcecec] | Scoccn]) socucs BOG wnness 365,0 


leember bank—reserve acc’t__/123,350,0) 747,734,0/113,572,0'161,046,0) 61,755,0) 56,602,0/280,799,0) 72,469,0| 46,790,0| 74,079,0) 53,143,0|143,660,0)1,934,999,0 
REEL 10, : 2,0} 20,406,0| 6,912,0; 11,765,0) 1,688,0} 4,288,0) 30,697,0) 2,832,0) 1,632,0) 3,296,0) 2,543,0) 2,680.0) 98,841,0 
Other deposite..........-... 3,0 12,629,0 269, 0} 877 0) 89,0 121,0| 1,367,0 375,0 1,0 351,0 200,0} 4,355,0! 21,227,0 








pO 133,595, 0 780,769 ,0)\120,753,0| 173,688 ,0) 63, 532.0) 61,011,0|312,863,0| 75,676,0| 48,873,0| 77,726,0] 55,886,0\150,695,0|2,055,067,0 
Deferred + mand items j 














pitesaal 46 ,325,0 98 ,.679,0| 44,498,0) 46,696, 0) 46,811,0| 19,280,0) 66,439,0) 33,942,0| 11,877,0| 41,506,0| 24,759,0] 38,493,0| 519,305,0 
SN OMEN Winnoucccccuse.e-c 7'915.0| 29.796.0| 10.148.0| 12:482.0! 5,839.0] 4.530,C| 15,092,0| 5.068,0| 3.436,0} 4,492.0] 4,184.0] 7,855,0| 110.837.0 
a i et Ra 16.390.0| 59,929:0| 19,927,0| 23,691,0| 11,672,0| 8,950.0] 30,426,0| 10,072,0| 7,484,0| 9,496.0] 7,577.0] 15,301,0] 220,915,0 
All other liabliities...---.--.-_- 415.0| 2.290,0} 619.0) 1,190, 9 990.0} 11463,0| 1.54850} 692.0} 1:199'0} 681.0] 2.15950] 1,534.0] — 14.780,0 
Total liabilities......________ 410,610,0|1.334,158,0/400,809,0' 
Memoranda, 





| 485,945,0|210,857,0|233,862,0|738,726,0|192,331,0 140, 162 ,0| 198,426 ,0)138,710,0/418,311,0|4,902,907,0 


Ratio of total reserves to deposit) 
and F. R. note liabilities com-| 
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bined, per cen $2.2 83.6 78.4| 63.8 74.2 81.6 74.7 71.6 75.5 53.9 79.2 79.3 
Contingent Hability on bills pir } 


chased for foreign correspond'ts' 

















eee 4,097,0' 1,355.0' 1,633,0 796,0: 615,0° 2,082,0 685,0 503,0 643,0 531,0' 1,062,0' 14,002,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 9 1924. 








; ’ ’ 
Federal Reserve Agent at— Boston.|New York} Phila. | Cleve. |Richm'd| Atlanta) Chicago. | St. L. | Minn. |K. Céty.| Dallas.|San Fr.| Total. 
Resources (In Thousands of Dollars) x $ $ $ x $s + 3 $ % $ 
Federal Reserve notes on hand__._............-.--.-- 04,100} 282,060] 48,920] 43,470) 38,360} 77,302} 182,380; 27,300] 17,525) 29,643] 29,127) 79,160| 959,347 
Federal Reserve notes outstanding _..........-.-.---- 226,956) 646,260\226 616/247 ,644) 91,510)151,126| 346,103] 81,374) 72,092) 75,345) 48,065/254,232/2 467,323 
Collateral security for Federal Reserve notes outstanding | 
Geld and gold. certifientes........<<ceccecccecccoce 35,300| 238,531] 14,000} 8,780) -_.-- F a a 9,985} 13,052}  -.--- - = 329,729 
lil A EL LAE LAL LR. 18,869 31,265) 13,719) 12,721) 3,196] 6,449 6,788} 4,129) 1,654] 4,012) 3,447) 18,520) 124,769 
Gold Fund—Federal Reserve Board.......-..----- 133,000! 266,000)154,389\182,000) 38,295)104,000} 313,645] 51,000) 44,000] 50,360) 7,500/185,367/1,529,556 





Eligible ed 7 | ESSER 9 39,787} 110,464) 44,508) 44,143) 50,019) 38,277 25,670) 16,260) 13,386] 20,973 29.437 

















50,345] 483,269 
Pees GEOUUNNG BENE. occusaecccscese 2 tt | 64,348; 1,269) 26,766) 6,413) 9,680 71,622) 17,582} 3,413} 9,183) 1,697) 8,768) 223,576 
DE sich céstpndbtobnip on deh abaebeeedinad bee |560, 857|1, 638 928/503 ,421/565,524/227,793|389,234| 946,208/207 ,630/165,122| 189,516) 126 954/596 ,382/6,117,569 
LAabdilittes— ss ee ee | ee = 
Net amount of Federal Reserve notes received from| 
Comptroller of the Currency Lemenbnbentasedewnahe {331,056 928,320,275,536/291,114 129,870/228,428) 528 483/108, 674| 89,617|104,988] 77,192/333 ,392|3 426,670 
Collateral received from {Gold__........----- -steuaee )187, 169} 535,796/182,108 203,501) 41,491}112,849 x 433) 65,114) 58,706) 54,372) 18,628) 203,887/1,984,054 
Federal Reserve Bank | Eligible SO eee 42,632; 174,812| 45,777| 70,909) 56,432) 47,957 ,292) 33,842) 16,799) 30,156) 31,134] 59,103) 706,845 
Total 











nr ee ae ee Ee sesacdieninl 560, 857/1,638, 928 503 ,4: 421 565,524 227,793 793 389,234 _ 946, 208 207 ,630) 165,122) 189,516) 126 ,954| 596 ,38216 117,569 


re bea hen 
Federal Reserve notes outstanding. ._-- PARNER vit 8" 226,956| 646,260,226 ,616|247,644| 91,510/151,126| 346,103] 81,374! 72,092| 75,345] 48,065|254,232|2,467,323 
Federal Reserve notes held by banks__--------------- 20,986] 283,565) 21,752) 19,446] 9,497] 12,498] 33,745, 14,493| 717991 10'820 4,285| 49.799) '485,685 


Federal Reserve notes in actual circulation 





















































era. & 205,970' 362,695'204,864'228,198' 82,013'138,628' 312,358' 66,881! 67,293! 64,525' 43,780'204,433' 1,981,638 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 756 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “‘Current Events and Discussions,”’ on page 1728. 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 2 1924. Three ciphers (000) omitted. 














Federal Reserve District. | Boston |New York) Phila. Cleve. Richm'd | Atlanta | Chicago | St. Louts| Mnpls. |Kan. City; Dallas |SanFran. Toai 
Number of reporting "7 Sao 43 110 55 79 76 37 104 35 26 72 52 67 756 
Loans and discounts $ . $ J $ x $ BY 3 $ % 3 $ 

Secured by U.8. Gov’ Cobligationsl 11,968 90,934 12,620 23,576 9,196 8,299 34,210 9,234 3,520 6,103 3,066 11,012 223,738 
Secured by stocks and bonds....} 243,302/1,656,840) 268,416) 402,105] 126,967 69,199| 589,474) 144,781 47,334 85,035 62,516] 191,241) 3,887,210 
All other loans and discounts.__.| 606,429\2,598,889| 362,933) 716,946] 335,465) 350,392)1,153,504| 313,648) 196,450) 326,107} 214,226] 816,297] 7,991,286 
Total loans and discounts __..| 861,699)4, 4,346, 663 “643, 969) 1,142,627| 471,628) 427,890)1,777,188| 467, 663 247,304) 417,245) 279,808)1,018,550)12,102,234 
O.8. pre-war bonds___...__.___.- 13,078 51,279 10,679 48,261 28,822 14,726 23,863 14,981 ,081 12,031 19,170 25,783 271,754 
ste BE EE, . nocccendécoos 78,201} 481,424 49,769} 108,017 27,938 14,207) 108,680 27,158 15,252 37,785 12,918 96,965) 1,058,314 
U.8. Treasury bonds............ 4,330 20 ,630 2,730 4,449 2,146 1,439 12,137 1,441 780 2,966 1,440 12,855 ,343 
U.8. Treasury notes___.._._..... 18,596} 396,280 32,643 53,512 7,982 5,290} 128,511 14,930 30,247 15,575 13,864 37,024 754,454 
U.8. Certificates of Indebtedness... 6,768 39,177 7,158 8,455 2,717 4,631 21,566 3,295 3,297 1,730 5,591 20,249 


Other bonds, stocks and securities _- 170,422} 803,612 188,395, 306,036] 52,975] 41,599] 341,270] 89,206) 24,199 55,241 


Total loans & disc’ts & investm’ts!1,153,094/6,139,065 1 935,343|1,671,357 594,208] 509,782)\2,413,215) 618,674) 330,160 
Reserve balance with F. R. bank_. 





124,634 
14,389] 163,273) 2,250,617 


. . 542,573] 347,180/1,374,699) 16,629,350 
- 84,730) 665.873) 71,242) 104,397) 34,831 33,499) 206,640) 43,738) 23,892) 44,958) 26,271 












































95,508) 1,435,579 
EERE OS 19,195 75,083 13,341 28,421 12,253 10,154 53,583 7,674 5,507 13,863 9,342 20,660 269,076 
Net demand deposits___._.._.._.--. 795,888|4.872,000| 662,914) 890,674! 330,341) 274,312/1,493,295| 349,049) 213,489) 405,753} 235,279| 722,818)11,245,812 

Tn. cnbedenoanee -----| 285,123! 940,672! 130,383) 625,748) 162,070) 178,718] 811,335) 201,976 83,344) 131,259 86,345) 593,41 ,230,384 
Government deposits___......__.- 15,803 65,890 27,821 31,774 8,372 8,951 31,747 5,798 5,825 3,850 8,907 22,797 237,535 
Bills Payable and rediscounts with 

Federal Reserve Bank: 
Secured by U.S. Govt. obliga’ns_ 3,638 80,000 11,266 11,787 8,822 7,925 18,756 5,646 1,565 670 50 13,326 163,45 
FEE RETO Ae ER. 6,409 10,107 6,434 11,145 24,946 19,789 17,198' 13" 985 718 6,310 3,290 19,838 140,16 





2. Data ef reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


| | | 
| New York Ctty. | Ctty of Chicago. lau FP. R. Bank Cittes.|\F. R. Branch Ctttes. Other Selected Ctétes. Total. 


| Apr. 2. |Mar. 26. Apr. 2. paar. 26.) Apr. 2. | Mar. 26. Apr. 2. |Mar. 26.| Apr. 2. |Mar. 26.|Apr. 2°24.|Mar. 26°24 





Three ciphers (000) omitted. 




















Apr. 4'23. 
Number of reporting banks-------- 67 67| 48! 48 255) “255 , 20! 3 300) 300 756| 756 777 
Loans and discounts, gross: $ $ $ $ $ BY | x $ $ | $ $ 
Secured by U.S.Govt.obligations 83,789 64,430 24,982 27,058 151,727) 135,355 39, 336 38, 841| 32,675) 33,368] 223,738! 207,564) 270,651 
by stocks and bonds--_-_- 1,456,468 1,441,106! 433,916 450,437) 2,711,8 5 


,801) 2,696,525) 639,893, 634,378 535, 516| 528,735) 3,887,210) 3, 859,638 3,827,929 
All other loans and discounts... 2, 282,6842,306,392) 655, 090) 655,092) 4,954, 325, 4,968,747|1,647, 373,1,647,903)1,389, 588), 381,203) 7,991,286) 7,997,853) 7,781,039 





aac 3 822,941 3,811,928 1, 113, 988 1, 132,587 7,817,853, 7,800,627/2,326,602 2,321,121 1,957,77911,943,306112,102,234'12,065,055111,879,619 
‘ 40,025, 39,525 195 198, | 90,206) 89,661] 75.036) 75,135! 106,512) 106,130) 271, ‘eal 270,926] 283,082 














416,965 410,980 53. 610, 53:7 773, 653,324 645,783) 238,539) 239,268) 166,451, 168,475) 1,058,314 1,053,526 1,038,483 
13,481 13,414 4,762) 5,058 31,166, 35,367| 16,871) 16,871 19,306, 19,649 67,343) 71,887) 105,793 


U. 8. Treasury notes_............ | 370'221 372/139 895018 87.298 560.711 562.379| 126.217| 127,645, 67, 526, 68,303) 754,454) 758,327) x918,042 
U. 8S. Certificates of Indebtedness__ 37,014 36,551 13,885 





14,556 81,214 82,968 
Other bonds, stocks and securities. _| 583,935, 572 269) 162,160, 161,383 1,193, 727] 1,181,855 


I 


31,074) 35,797 12, 346, 13,801 124,634, 132,566, 188,060 
609 ,6:! 52) 601,092, 447,238) 444, 52% i 2,250,617) 2,227,470) 2,156,077 


Total loans & disc’ts & invest’ts. 5,284,582 5,256, 806 1,441 6181, 458, 853 10, 428, 201 10, 398, 6403, 423, 991 3, 416, 930. 2,777,1 58.2 ,764, 187, \16,629, 350.16, 579,757\16,569,156 
Reserve balance with F. R. Bank_-! 











| 615,083, 603,460, 140,799! 141,624 1,027,687) 1,006, 563) 237,743, 241,538 170,149, 166 844) 1,435,579) 1,414,945) 1 :406,993 
COE TA WOE pac cnandcancaccass< | 60.780: 63,276 27,6871 28,284 134,450) 136,480! 58,481 67,331! 76,145, 76,962, 269,076) 280,773| 283,491 
Net demand deposits..........._. 4,364,625.4,328,564 998,616 1,023,044 7,669,517) 7,626,5691,915,0901,899,713 1,661,205 1,644, 686)11, 245,812 11,170,968)11,212,307 
Tn 641,393 643,372 372,131. 371,660 2,054,262) 2,058, 2771, 269 ,200,1,267,130' 905,922); 909,990 4.230.384 |*4,235,397 3,959,247 
Government deposits.......---.-- 58,754 58,754 14,018, 14,018 151,426] 151,491) 66,906, 66,877 19,203, 19,062! 237,535, 237,430| 337,082 
Bille payable an and rediscounts with | | 
j ' | ' 

Secured by U. 8. Govt. obligations 64,100, 45,825) 13, os! 6,585, 105 292) 71,552| 37,276) 33,641) 20,883) 19,367, 163,451) 124,560) 281,781 

tities chide inte cena 6,007, 4,189, 5,558 2,456 54,431) 49,901) 39,396) 37,227, 46,342} 41,598) 140,169) 128,726) 187,077 
Ratio of bills payable & rediscoun 

with F. R. Bank to total | 

and investments, per cent__.___- Ss 1.0 1.3 0.6 1.2 2.2! 2.11 2.4 2.2! 1.8 








1.5 2.8 





* Revised figures. x Includes Victory notes. 
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Wall Street, Friday Night, April 11 1924. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 1742. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list: 





STOCKS. 
Week eading Aprtl 11. 





Railroads. Par 
Buffalo Roch & Pitts_ 100) 
ol 
Centra! RR of N J__- 
Colo & Sou, Ist pref. 100) 
2d preferred 
Dul So Sh & Atl, pref 100 
Erie & Pittsburgh... .50 
Illinois Central, pref. 100. 
Int Rys of C A, pref_ 100) 
Lehigh Valley rights. 100 
M 8t P& SSM, pref 100} 
Leased line ctfs___100) 
N Y Cen-Read rights. - 
Pacific Coast, 2d pf. _1¢ 
Reading rights 
Virginia Ry & Power. 100 
Wisconsin Cent ctfs_100 
Industrial & Miscell. 
Amer Chile, pref... 100) 
Am For & Pr 25% paid. 
Full paid 
American Snuff 100) 
Am Teleg & Cable. - - 100) 
Am Wholesale Corp pt 100 
Atlas Powder._.___-.-- 
Am Rolling Mill, pref ido 
Assoc Dry G, 2d pf_100 
All FrColT Co ctf of dep 
Atlas Tack 








Booth Fish, ist pref. 100 
Brooklyn Union Gas... 
Burns Bros, pret... -i00 
Calumet & Hecla 
Case(J1)Thr Mach, pii0o 
Century Rib Mills... .- 
Cetrain-Teed 

lst preferred 1 
Chicago Yellow Cab---. 
Com Inv Trust 

Preferred 
Conley Tin Foil 
ome 1 Solvents, ‘*A’’- 

* 





Cont Can Inc pref__.100 
Continental Insur'ce-. oa 


Du Pont deb 6% __-_- 100 
Duquesne Lt, Ist pf.100 
Emerson-Brant pref.100 
Fairbanks Co (The) ..2 
Fisk Rubber Ist pf_.100) 
Gen’! Baking Co ad 
Gimbel Bros pref. _ _ _ 100) 
Great Western Sugar _25 
Preferred 100) 
Hanna ist pref Cl A- . 
Helme (G W) 
Hydraulic Steel pret_ TH 
Ingersoll Rand 100 
Inland Steel, pref wi___- 
Int Business Mach.._.* 
International Shoe. ___* 
Jordan Motor Car 
K C Power & Lt Ist pf_* 
10 


Kelly Springfield Tire— 
6% preferred 0 
Kelsey Wheel Inc pf_ 100) 
Laclede Gas pref__._100; 
Liggett & Myers 
“— 


2! 

Loose-Wiles Bis Ist eit 
2d preferred 

— pref 


Mallinson (H R) & Co— 
Preferred 100) 
Macy (R BH) pref_.__100 
Mackay Cos, pref. _.100 
May Dept Stores pf. 100) 
Met Edison pref 
Midland St'l Prod pfd.- 
Montana Power pref_ 100) 
McCrory Stores pref_100 
Nat Bk of Comm’ce.100 
Nat Clik & Suit pref. 100 
Nat Dept Stores pref. 100) 


Orpheum Circ Ine pf_100 
Otis Steel pref 
Park & Tilford 


1 
Phila & Read C & I ctfs * 


Phila Co 6% pref 
Pierce-Arrow prior pref. * 
Pittsburgh Steel pref_100 
Pitts Utilities pf ctfs__10 
Prod & Ref Corp pref-_ = 


7% 
Ry Steel Spring pref. 100 
Reis (Robt) & Co 
So Porto Rico Sug pf-_ 100) 
Spalding ist pref____100 


Sales 


{20,614 


for 


Rage for Week. 


4 
Range Since Jan.1. 





W eek Low est. 


Shares 
tj 52 Apr 
85% Apr 
00% Apr 
32 Apr 
51 Apr 
46 Apr 
4% Apr 
50) 56% Apr 
400,104% Apr 
301) 45% Apr 
46 600) : Apr 
300) Apr 
200) ! Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


16 
100) 
100 
20 
106 
600 





100! 
26 400) 

100} 2 

600} 7 


100 

500) 93 
600! 92% 
200 134 


300) 39 
a © % 


ADr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
\YeApr 
Apr 
% Apr 
Apr 


200) 91% 
400; 1% 
100! 6% 
100 3% 
100, 34 

300) 57% 

= 96% 


00) 46 4634 
$00) 26% 
200) 25% 


"400| 75% Avr 


3 
300| 95 Apr 
300 \% Apr 


400} 52 
200107 Apr 
10|73 Apr 
300) 51% Apr 
1,500) 50% Apr 
100)105% Apr 
100,100 Apr 
100116 Apr 
4.300) 35% Apr 
2,200} 21 Apr 


100| 83. ‘Apr 
200)113% Apr 
400 oan Apr 
3001116 Apr 
1 91 £=Apr 
1 75 Apr 
100105 Apr 
100/100% Apr 


Apr 


400)107% Apr 
100}100 Apr 





Standard Milling pf. _100 
Studebaker new w i___- 


xpress “10 
U F Dueributing Corp. . 
Preferred 
Va-Carolina Chem B. ‘sa 


West Elec 7% cum pf 100 


Yellow Cab temp ctfs_10 


200} 78% Apr 
14,700) 35 Apr 


1,200) 23% Apr 
100}100 Apr 
100 % Apr 
300| 20 Apr 
400111% Apr 

*| 2.000 54 Apr 


7,200 76% Apr 


$ per share. 


EE 


Highest. f 2 Lovest. Highest. 


$ per are. 

| 52 Apr 
85% Apr 
00% Apr 
1} 32 Apr 
51% Apr 

Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


‘sz per share \% per share. 
49% Jan 55% Jan 
H 80% Mar 88 Apr 
7,199 Mar212 Jan 
10| 29 Jan 37 Feb 
Jan| 53 Feb 
Jan) 46 Jan 
Jan} 5 Jan 
Apr 56% Apr 
Mari110 Jan 
Mar 46% Apr 
Apr 33% Feb 
Mar Jan 
Apr’ Feb 
Mar) Jan 
Jar Feb 
Mar) 2: Jan 
Felt! 3° Jan 
Mar’ 3 Apr 





4 Feb) 
Mar! 
Apr’ § 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 

4 Apr 
Apr 
Apr 
Apr 

9% Apr 
53% Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
6014 Apr 
4% Apr 
199% Apr 
102% Apr 
91 Apr 
75% Apr 
26% Apr 
95% Apr 
% Apr 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


Jan 
Jan 
Jan 
Jan 
Mar} 434 Jan 
Jan| 99% Feb 
Apri 54% Feb 
Janii04 Feb 
Jan 95 Feb 
Jan| 2% Feb 
Mari 11% Jan 
Jan) 4% Feb 
Apr 42% Jan 
Apr; 60 Feb 
Mar! 97 Jan 
Mar 19% Jan 
Apr| 77 Jan 
Apr 334% Jan 
Apr, 36% Jan 
Feb; 78 Mar 

61% Apr 

i 33 Apr 

98 Apr 

' 12% Feb 

| 62% Mar 
Feb 
Jan 
Jan 
Apr 
Mar 
Apr 
Jap 
Jan 
Jan 
Jan 
Feb 
Apr 
Feb 
Jan 
Feb 
Mar 
Jan 
Mar 
Feb 
Feb 
Jan 
Mar 
Apr 
Jan 


eseewsia menmnenes = 
Se sS20 0S Ie MOAI 


— 
anN>S2D59 oe == 


= 


4% 
Apr! 65 
Jan110 
Jan'102% 
Mar; 96% 
Mar't08% 
Jar| 62 


—_—_ —_ 
San—150519 
—— 


— 


NNWANSOUDANN—-SOuSHOSUSS 


Jar) 62 
Jan 7 
Jan!200 
Janj103% 
Apr 97% 
Apr| 78% 
Apr! 27 
Feb! a 
Jan| 


~~ 
1S SS3=a-S2"! 
= 


aed 78% 
Jan|107 
Apr| 73 
Mar} 54 
Mar} 53 
April05% 
Janiioo 
Jan117 
Mar, 38% 
Apr| 23% 
Apr) 92 
Jani114 
Apr] 68% 
Janis 
Apr| 93% 
Apr| 75 
Feb 106 
Mar\102% 


Jan323 
Mar! 97 


Jan 
Jan 
Apr 
Mar 
Feb 
Apr 
Mar 
Feb 


- 
I> Jom Latin 5) 


Sms! 





Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
38% Apr 
42% Apr 
65 Apr 
97% Apr 
12% Apr 
46 Apr 
22% Apr 
10,100 4% Apr 
i 97% Apr 

8)114% Apr 
11 13% Apr 
soo” Apr 


oO 
om OUN HOMO OF 
. © q 


— a 1 O83 Oe 
a 


ee et OO AI OS IO 


—— 











a 


Apr; 26% 
Mar102 
Mar) 99 
Janil15% 
Apr| 16% 
Mari10%4 
Apr, 8 
Apr) 85 
Apr) 38 
Feb.115 
Fe % 
21% 
5 
24% 
100 


os 
AK On CNN 





85 





*No Dar value. 


vRaaortie AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Ratiroad 
é&c. 
Bonds. 


$4,470,000 
6 879,000 
6,945,000 
7,092,000 
6 864,000 
5,610,000 


State, 
Weck ending April 11. Stocks, Municipal & 
No. Shares. Foreign Bds. 





525,000 
735,606 
577 ,931 
600 ,498 
1,041,575 
1,006 500 

















4.487.110 ° $37,860,000 5,999,000 ' $25,819.000 





Week ending Aprti 11. 
1923. 
4 ,487,1 o 4,674,682 
$25, 819,000) $14,082,000 
5,999,000, 9,292,000 
37,860,000; 35,798,000 


“$59 678.000 $59.172,000' 


Jan. 1 to April 11. 
1924. | 1988. 
$71,344,907, $74,134,784 
$285,215,000 


107,229 :000) 
507 ,594,000) 





Exchange. 1924. 





Stocks—No. shares... 
Bonds. 
Government bonds---. 
State and foreign bonds 
RR. & miscell. bonds. _ 





512,607,000 
$90 .038 000 $879 .240 000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Phtladelphta 








Total bonds 














Boston. ! Baltimore. 
Week ending 


April 11 1924. 





Shares. Shares. ,Bond Sales.| Shares. 
878 
658 
338 

2,006 


\Bond Sales. 


$21,900 
18,300 
27,950 
43,800 
36.400 
26,000 


__ 4. 848 $174, 350 
Prev. werk revised Th $151.750 


~* In addition, sales of ao ae were: Sat., 
1,378: Thirs., 1.648. 


;Bond Sales. 


$22,000 
43 500 
10,200 
23,800 
2,577 41,700 
1 532 44,000 


$344, 200) 7 989 $185, 200 


40,255 $251,300 6,220 $213, 700 
200; Mon., 1,567; Tues., 2,577; Wed., 





#9823! 
#121637 
*10.453 
*12'099 
“17-223 


























Datly Record of U. 8. Bord Prices.'Apr. 5.\Apr. 7.|Apr. 8.'Apr. 9.|Apr. 10 Apr. 11 
First Liberty Loan {ius 99439 | 994s 





99732 

99's3 

99's: 
130 


99%29 

99'39 

99232 
699 


9933 

99's 

99723 
196 


99%: | 
99.00 
99%22 

727 


3%% bonds of 7932-47 . .{ Low 99°39 992s 

(First 3\%s) 99722 99732 
Total p-* tn $1,000 untis 138 

Converted 4% bonds of {tow. 


1932-47 (First 4s) _...{ Low. 
Close 

Total sales tn $1,000 units. 
Converted 4{% bonds High 
of 1932-47 (First 4s) <.- 
ose 


Total sales tn $1,000 untis- - - 
Second Converted (rirst{ Low. 


992529 
992259! 
99222 

89 


992739 
992239 
992333 

68 


992 ‘ng 
992229 
992222 

84 


991633 
991639 
99! 639 

1 


99223 
992233! 
992439! 

24 


997% 
997728 
997435 

79 


9926s9 
997 422 
992 429 

86 


bonds of 1932-47 (First; Low. 


992229 
99'%:29 
992233 
26 
992439 
992133 
992339 
1,132 

100° 33 

1007:3 | 100%: 

100s: | 100522 
398 150 
992435 992523 
997633, 992632 
997432) 992%: 
1,652) 1.929 
1002723 1007732 
100'%32 100733 
1007%2 1007!22 100%: 
89 20 44 


Second Liberty Loan 
4% bonds of 1927-42.... 


Low. 
Close 


992359 
992%s3 
992%! 
308 
100713 
100423 
1007s. 
114 
992733 
99253 
992459 
892 
100'822 
100'732 


992435 
992! 32 
992233 
826 
1007s: 
100533 
100°:22 
155 
992829 
992639 
992839! 
4,928) 
100'%32 
100'7 32 


997 429 
99%! a3 
99733 
259 
100*s3 
100733 
100 ‘32 
142 
992%: 
992423 
997415 
1,234 
1007533 
100?*33 





992433 
992232! 
997339! 
61 

100 £33 


992433 
992229 
99732 
548 
100523 | 
1002 | 
100732 
89 
992823 
997633 
992753 
7,400 
100?%s3 
100'%:23 


of 1927-42 (Second 


4s) 
Total sales tn $1,000 untis_-. 
Third Liberty Loan hy ay 
4%% bonds of 1928....4 Low. 
ird 4s (Close 
Total sales tn $1,000 untis.. . 
Fourth Liberty Loan High 
4% % bonds of 1933-38. _.{ Low. 
(Fourth 4s) Close 
—- $1, wehbe 


Treas 
aus. 1947-52 
lose} 100'*22 100'%s3 1007%s 
Total sales tn $1 .000 untts 119 39 113 























Note.—The above table includes only 
bonds. 
42 Ist 348 


6 Ist 4%s 
1 2d 48 


sales of coupon 
Transactions in registered bonds were: 


99's: to 99%: |] 66 2d 4%e 991832 to =992"s 
991533 to §=997%:) 32 3d 448 


9943.2 to O9'4ell11 4th 44s 992429 to §~997S:5 








Foreign Exchange.— 

To-day’s (Friday's) actual rates for sterling exchan 
4 3015-16 for sixty days, 4 32%@4 33 3-16 for ch and 4 32% 

4 33 5-16 for cables. Commercial on banks, sight, 4 32% @4 33 1-1 
sixty days. 4 29% @4 30 9-16; ninety days, 4 28% @4 29 5-16, and json 
ments for povment (sixty days), 4 30 @4 30 13-16; onsen for payment, 
4 32% @4 3 1-16, and grain for payment, 4 32% @4 3 1-16. 

To-day’s (Friday's) actual rates for Paris bankers’ A were 5.76% @ 
5.95% for long and 5.82@6.00% for short. Germany bankers’ marks are 
a 736. Ness. 76 ft rte 5, 3 OT wT. is pa — ee 
were or long an ‘or sho 

Exchanges as Paris on Leaden, 73.45 fr.; week’s range, 72.25 fr. high 
and 74.30 fr. low. 

The range for exchange for the week follows: 

Sterling Actual Sizty Days. hecks. 
High for the week 432% 434% 

Low for the week 4 29 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 

Domestic Exchange.—Chi 
discount. Boston, par San 

1,000 discount. Cincinnati, par. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
—See page 1743. 

The Curb Market.—The review of the Curb Market is 
given this week on page 1743. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
| STOCKS (No. Shares). BUNDS (Par Vatue). 


Ou. . |For’n Goot. 


68,990 $54,000 
95.070 100.000 
71,000 
by 


90,000 
$424,000 


were 430% 


Cables. 
434% 
1 431% 


04 6.05% 
5.75% 


0.000000000024 
0.0000000000 


4 
6. 
5.74 


37.28 37 = 
37.10 


St. Louis, 15@ine- = $1,000 
par. Montreal, $1937 per 


0, par. 
rancisco, 





Week ending Aprti 11. 








177.795 
761,640 




















831,980 $2,354.000 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. | 1924.|| Range for Previous 
for NEW YORK STOCK On basis of 100-share bots Year 1923 
Saturday. Monday, Tuesday, | Wednesday., Thursday. Friday. the EXCHANGE 
Apru 5. April 7. | April 8. | April 9. | April 10. | April 11. | Week. Lowest ] Atonhest Lowest | Highest 
$ per share | $ per share $ per share $% per share | $ og share $ per share |Shares. Railroads. Par| $ per share | $ per share |\$ per share s 
*26 30 | #25 30 254 25% *25 30 | *2 30 > 30 100, Ann Arbor preferred ..-.-. 00; 25 Mar 4 34 Jap 8|| 21 Sept, is. red 
99% 101's) 9914 100% 9953 100'g 997, 100%s 93's 9334) 9,409) Atch Topeka & Santa Fe..100|} 97's Jan 2) 102% Jan29/| 94 Oct| 1051g Mar 
88ig 8353| 88 “= 83'2 83's 8314! 88 a tr 8814 8814; 2,700 "i eae 100} 861g Jan 2) 89lg Jap 19 Dec| 9053 Mar 
*2 2! 2 2 «=2tg lg #2 2 2 1,700| Atlanta Birm & Atlantic..100) 153 Feb23} 23% Jan 11 14 Aug) 3 Feb 
120'g 121%4' 120 1215, 119% 120 1197, 1197 11614 17a 117 117 4.700) Atlantic Coast Line RR-...100) 112 Jan 23; 121% Apr 5 1097%g July| 127 Feb 
56'g 56%3| 555, 56!g' 55ig 56 54% 55's) 54!2 54’ 53 5312] 13,800) Baitimore & Ohto........ 00} 53 April) vig Jan 9}| 40lg Jan} 60% Deo 
*58l2 £9 587g 59 | *58 59 59 59 58% 59 | *58 59 709 {gf See ears 100} 58 Mar28! 5919 Jan 5|| 55% May| 607% Mar 
15% 16 1553 16 15% 15% 15l2 16 15% 16%4' 16 1614’ 9,700) Bkiyn Maoh Trvtec..No par| 13t¢ Jan 4) 177% Mar 22 94 Oct) 1412 Dee 
5812 59 59 59%' 59 59 59'4 59l2 593g 60'2! *59le 59%) 4,000 Pref vot tr ctfs....-.. No par| 48% Jan 3) 601g Apr 10 341g Oct! 49% Dee 
146%, 147 1461g 147 |*145l2g 146!2 145t4 146% 145'4 146 145lg 145%) 4,600) Canadian Pacific.......-.- 100) 142% MariO0 150% Juno 9|| 139% Sept! 160 Aor 
73% «75 7433 76 74'\g 75% 73 7453 72 73 72 73%g| 28,200) Chesapeake & Ohio_...-..- 100} 67% Feb26 77!g Feb 5 57 June) 76% Jaa 
103 103 |*102 103 | 102 102 ,*102 103!g *102 103's'*102 103! = ye eee 100) 9912 Jan 3) 103%gMart5|| 96 June| 104% Feb 
*4 4! *4 4\, 3% «C4 3% 33 *353 3% 353 3%) 1,909 —. 7 Eeeeescacacace 100 3% Jan 4 5'5 Jap 10 2 May 4% Deo 
114g 1143) *10%% L1l4| *101g L11ig' 10'2 10% 10!g 10% 9% 10 2,000 iP snecandasnndh 00 9% Jan 3) 127%, Feb 29 3% Jan| 12% Deo 
231g 2312! *23% 25 *23 25 *23 25 *23 25 23 23! 200 Chie & East Bt Gc ovcess 100; 2l'gMar 4° 27 Jan io 19 Aug!) 38% Feb 
45'2 45!2) 45!2 4512! *45 46 45 45 45 45 4414 44l, 90) CD Bie. cceseccouseose 00; 40 Mar 5 5lig Jan 8|| 46!3 Aug) 62144 Mar 
4%, 4%) 43, 43% 4% 5lg 4%, 47 453 43 47g 473| 4,100) Chicago Great Western... 100 4'g Jan 3 55s Jao 17 2% Oct 7 Feb 
12!g 1253 12i2 13 124 13!g 1234 13'g! 12'g 12°! 12% 1213! 7,500| Do pref........-..---. 100, 1053 Jan 4! 131g Feb 5 67%, Oct! 17 Feb 
15% 1614] 15% 15%) 15 15'2} 15% 15!lg 144g 15 14%, 145g] 10.000) Chicago Milw & St Paul..-.100| 1353 Jan 8] It. Jan to 11l'g Oct} 26% Mar 
284, 2914] 2712 29 271g 21s] 27\g oo 26's 2733) 2614 2714] 41,100 2 Oiiicsccandesessou 100} 22 Mar 1} 30% Aprt2|| 2053 Dec| 4519 Mar 
525g 5253) 5134 52te) Shig 513g) 513, + 51%) 51 5il4] 4,609 Chicago & North Western.100| 4914 Jun 3] 541g Feb 7 47'g Dec! 88 Mar 
*10L 103 | 1O1!g LOL 'g! LOL'g 101!4)*101 104 | 101 101 |*101 103 "Sere eee 00} 100 Jan 8] LO3tg Jan 19|| 97's Dec, 118lg Mar 
254 26's) 25 2558] 254 255g) 24lg 25le 34 247) 24 245g 12,809! Chicago. Rock Isl & Pacific.100| 2t'g Feb1 27% Jap 10 19'g Oct) 37% Mar 
80 80'2} 79'2 80 79\g 79g] 79 7953 79's 79'2' 792g 792 1,200 ee EEE 100} 76% Feb26) 83 Jan 10 72 Aug! 95 Feb 
6753 68 67'4 6712) 67 67'2} 68 63\ig 67's 63%; 66 67 4,109 6% preferred .......... 100} 65% Jan 2| 697% Jan 10 607, Aug}; 85 Mar 
*30!g 31lg} 30!2 30%3) 30 3014] *291g 31 *29 31 291g 2912 600} Colorado & Southern..... 100} 20 Jan 2) 31% Mar26/| 17 Oct| 451g Feb 
109 110 103 103!2) 1074 10712) LO7ig 107% 106% 10712)*1057%g 107\2} 1,800) Delaware & Hudson--...-- 100} LO4igMar 5] 112% Feb 25 93'4 July! 1241g Feb 
11512 116%! 115 L164) Ll4ig 115%, 114% 115 L14'4 11534) 114l4 115 5. 200| Delaware Lack & Western. 50) 110% Feb 15) 124 Mar 22// 109% Oct 130!g Feb 
25% 2673) 24% 25%) 247g 253g) 247g 25% 2i'g 25l4) 24 24g’ 19,600’ Erle.........-..--.--.-- 00} 20% Jan 3) 2%'g Feb 4] LOlg May) 22% Dee 
35 357%! 3334 35!2) 337g 347g} 33% 3t'g 324 3t 32!g 33 | 20, a Do Ist preferred...... 100] 2853 Feb 19) 3573 Apr 5 15 Jan) 314 Dee 
*30 30%! *2812 30 23% 2334) 231g 23'2 *26!2 2712 27 27 00 Do 2d preferred....-.-. 100} 25's Jan 3) 30% Apr 4|| 10% May] 275g Dec 
58 5812; 5714 575) 57'!2 58 563, 5712 5653 57 56'4 5673! 7,200! Great Northern pref....--. 100} 53% Mar 3) 650% Feb 4 505, Oct] 80 Mar 
31 9 31's] 30% 31 3014 3053} 301g 30\2 30 3012) 27% 28 5,100, _ [ron Ore Properties..No par| 27% April} 3i'g Feb 4/| 25 July| 36 Mar 
141g 14%! 14!2 14!9' *14 141g *13 ltls 13 13 | *13 14g 800) Gulf Mob & Nor tr ctfa...100| 13 Mur29|) 17% Jan 9 9'g Aug! 20 Mar 
5812 58!2 57!e 57!2 *57lg 53g *56512 S57le *55le 56% *56!2 57!9! Sy 00; 50 Jan 3) 587% Apr 4|| 447, Jan| 62% Feb 
*100 104% 103'2 Ne 104%, 102!2 10212 101% 101% LOLI, 1014 600) Lilinois Central........... 100} 1004 Mar 4] 10514 Mar 24 Dec} 117'g Feb 
2012 20%! 2014 203 4 | 22 22 22 23 | 22!2 231g 22 222 5,800) Interburo Rap Tran..-..-- 100); 12% Jan 2) 25 Marzi O'g June| 22% Mar 
20's 21's} 20 20's| 19'g 203g! 19%, 197g’ 19!g 20 19'4 19!g 8,709 Kansas City Southern....100) 17% Mar26| 21% Feb 4 155g July| 247, Mar 
*5212 53 52lq 52g! 527% 53 5353 | *51 53 53 553 | et Oe eee 100} 5i'4Mar31i| 5353 Feb 5|| 485 July| 573% Mar 
6814 68lz| 6612 6348: 6612 67'4' 654 65% 039'g 40'4' 40's 40% 12,100 Lehigh Valley........-.-- 50; 03912 Apr10} 72% Jan25||} 54 June] 71% Feb 
9273 93 9212 921g 9343, 92% 92g V1 92 91% 91% 2,900 Louisville & Nashville-_--1001 875g Jan 16) 93% Apr 8 84% Oct] 155 Feb 
37%, 37%)! 37'2 mt 377g 377%) 3753 377g 37's 33812] 3712 3712} 3,500 Manh Elevated, mod guar. ea 30'g Jan 2| 30% Mar 5 27!2 Dec| 451g ApF 
Jig Tile 7% «= 77g) *7%—COD *7% #39 *7% «869 *7% #39 400 Market Street Ry.......- 6% Marl5) idie Jan 4 7ig Oct} 22 Mar 
*22 26 23 23 *22 «626 *22 26 23 23 | *22 26 200 BO Bi ccveconcoecen 100 22 Feb20|) 40g Jan 5]; 23 Oct] 68lg Mar 
48'g 48's' 49 49 *47 48i2} 481g 431g *48 49 *48 49 400} Ee BOP OEE. ccvccccs 100| 431gMari7] 7ilg Jan 4 56': Oct] 87 Mar 
*16 §©20 16 16 *15 19 *15 22 | *16 19 | *16 20 100 Pe . a Ea resconecde 100} 14 Maris; 30 Jan 4 1453 Oct] 5614 Mar 
21g «= 2!2} 1 *2% Zig] *24% Zig Zig le 2'4 2%) *23g 212} 1,700 Minneap & St L (new)-_-.--.100 143 Jun 3 4 Jan28 7g Aug 9lg Feb 
115g 117%} ILlle 153] Lite Alig} 113g Lid Alig Lbtg) 11 lllz' 6,500 — Texas RR....No par| 10% Mar25| 1314 Feb 4 Oct] 17 Feb 
33 33%) 324 334] *32%q B2t2] 32lg 32%q = BSl'g 324) 31 32_, 2,900 i. sancenscsonde 100, 20% Feb 18) 341g Feb 4/| 247% Oct] 451g Feb 
12% 13 12% 13 13 13'2} 13 13!4, 12% 13%] 12% 12%, 15,600 Missoutt Pacific com-..... 100 9% Jan 3) 13!g Apr 8 844 Oct Feb 
40 40%) 3912 41 40% 4210} 41 42 39'2 42 39% 4114] 40.000 Do pref.............. 100} 29 Jan 3) 4212 Apr 8|| 22144 Oct] 49 Feb 
*1 2 13g 18%) *1% 2 *1% 2 1% = 1% 15g: 15g «1,000 Nat Rys of Mex 24 pref_..100 153 Jan 4 2% Feb 6 14 Nov Feb 
113% 1177} 115 117 11514 11734] 115%4 1173g 11414 116 116 117%) 18,900 New Orl Tex & Mex..-.... 100} 931g Feb 15) 117%, Apr 5 | 82l2 A 105 Mar 
10112 10212) 1O1', 102's} 100% 1017] 10053 1LOLig 995 101 99%, 100!2' 27,700 New York Central.....-.-. 100} 9¥ig Feb 15) 10s'g Feb 4/| 9013 May| 10714 Dee 
74% «75 7412 75 75 75g] 74lg 75'g; 73lg 74 7312 75 | 3,100 N hi he & St L new co....-100| 7212 Feb 18} 7912 Jan 9]| 671!g Aug] 80l2 Dec 
BAlg 844g) 84lg S4le] *84l_e 85 84ig 8412) 844 8453) 8414 84l2' 1,100 i cctiidemnnnded 100} 8414 Apr 5| 87% Jan 22 Nov| 95lg July 
19 193g} 18%, 19 17% 183g[ L7lg 1814) 1714 17%) 173% 18'4] 19,800 N Y oN a & Hartford 100} 14% Jan 2) 21 Febi3 953 July} 22!g Jan 
*171g 18 | *17 171g] *17 18 | *17 _~ 17 17 163, 16% 200 N Y Ontario & Western...100| 161gMar29| 19% Jan 9 144 June} 2153 Feb 
13% 13%] *13% 14 | *13!2 14 *13l2 13'g 13g] 1314 13% 400 Norfolk Southern .....-... 100} 13 Maril| t5tg Feb 7 9 Sept; 18% Feb 
127 13034) 123% 13134) 127%, 13212] 12653 120% 1245g 128%) 125%, 12814 227,600 Norfolk & Western --- 100) 102!g Jan 3) 14212 Apr 8/| 100 July| 11753 Feb 
*77 #79 79 79 | *771g 79 | *77ig 79 | *78 79 78 = =78i2! A So) eee 100} 72% Feb26); 79 Apr 7|| 72 Sept] 78l2 Aug 
53 53%) 521g 5253) Sllig 53'g) 5153 5214) 51 52 5l'g 52 10,900 Northern Pacific ........ 100| 47% Mar 3) 65% Feb 4 Oct} 8ilg Mar 
45%) 45 455] 4 45\gi 4412 44%! 44 44%) 437g 441s) 15,500 Pennsylvania ..........- 50) 42'4 Jan 3) 46!2 Apr 4|| 40% Nov| 47% Apr 
*1llg 1219! *11 12 *11 1212 Allg LIllg *11 12 *11 1212 100 Peoria & Eastern.....-. ---100 aril3| 12% Jan 10 8 tl} 17 Mae 
41% 42ig) 42 42 4lig 42 41% 42 414 4114! 41%g 4153! 4,000 Pere Marquette........-.- 100; 40!gMar31| 45% Feb 5|| 36 Jan] 474 June 
*73\4 75 73 73 | *72 # 78 | *72 T4le| *72 74!2 *72 74le 100 = a pref.........100} 71% Jan 9] 75's Feb 26 671g Oct] 76% Mar 
Gly Gl'4| *601g 61 | *60'2 6llg! *6012 61 60% 60% *60!2 61 200 Do pref.............. 60 Jan 4) 62% Feb 5|| 57!g Oct] 701g Jan 
431g 4312] *43 4312) 431g 45 43\o 4514] 435g 447g 433, 447) 11,300 Pitsburgh & Wert Va...-100} 38 Jan 4) 45% Jan i8|| 33% Jan| 505 May 
90 «690 89 8914] 89g 921g) 93le 95 94 95 9373 9414) 1,900, Do pi 854 Jan 5| 95 Apr 9 85 Dec}! 93 Jan 
55 557%) 5453 5533) 5453 55 543g 55 531g 5414’ 53ig 5414! 9,300, ..eadi 527s Mar29| 79 Jani2|| 68igJune] 8ilg Feb 
*35le 36 351g 3512] 35!2 3512] 35t2 35l2) *35 351g 35!g 35l2) 1,400, Do 035g Jan 15) 661g Jan i4j| 44 June] 56l2 Feb 
33%, 337) *33%q 337g) *33%4 337g) 33%, 3324) 3373 34 34 34 1,000, Do 2d preferred...... 50) 033!g Jan 16] 56 Jani4|| 45 June] 56% Jaa 
37 37 3612 3612] 37 37 37 3712} 36 36 *35lq 361g! 1,200 Rutland RR pref 32 Jan 3) 40's Feb 5/| 221g Oct] 39 Dee 
22tg 227%) 21% 22%) 25g 221g) lig 22 20% 21'4' 20 207g; 8,900 St Louis-San Fran 19144 Jan 4) 24!2 Feb 29 1 Oct; 27 Mar 
*46 47 46%, 46%) 46 46 45 451g) 44 45%, 44l2 45 1,700, Do op 425 Jan 3) 487g Mar 24 32!g Jan| 50 Mar 
38% 43844) 384 384] 38g 33%) 37!2 382] 36 3712 3612 3712) 5,800) St Louis Soutiwestera----100 33 Jan 2| 42% Feb 2]| 25l2 Aug| 36% Feb 
603%, 607%) 6014 60%! 60% 6034) 5953 5953) 59lg 5912 59%, 60%! 1, ‘500 Do pref....-.-------- 57%, Jan 3) 634 Feb 2/| 54% June] 637%, Mar 
91g 9% 912 10 On 9% 9%, 10's} 10 1014 93g 9lg 16,100) Seaboard Air Line......-- 190 614 Jan 2) 10% Feb 23 4%, Aug 7g Feb 
2012 21 2O1e lig) 20% 2133] 20%, 2114] 20!2 21!g 20's 2012 12,700 Do pref......-.---..- 100} 14144 Jan 2) 221g Feb 25 814 Aug!) 1 Dec 
Q0'2 921g} 8953 91'4| 89'g 91'4] 89 9014) 87%3 8912 88!q 89!4, 69,300, Southern Pacific Co....-- 100) 85!gMar26} 9314 Apr 3|| 8414 Aug] 95l4 Feb 
547g 55%s| 5412 553g; 5412 5473] 54% 5533) 52% 533, 52% 5314| 53, 800} Southern RAUGEY-ccccece 100} 381g Jan 2) 55% Apr 4|| 24% Jan| 39!g Dee 
72 72%) 72!g 72%| 72's 73 725g 727g} 724 73 72 73 4,700; Do prefl.......c-.c..-- 100} 66% Jan 3) 73'!4Mar22)]} 63 July| 70% Mar 
27% 28'2) 27!g 287g} 28 28%3) 28 28%) 28!2 30 285g 2912' 45,800) Texas & Pacific.......... oz 19 Jan 3} 30 Apri10 14 Aug; 29!g Mar 
*10 1012} 10'2 10!g| *10 1012} 101g 10!2) 10 11 *10 il 600) Third Avenue......-.---.. 95g Jan 3) 121g Jan 23 81g Dec] 19% Feb 
*5812 6012) *58!2 60 *58% 60 | *58 £460 *58 60 | *58 60 ean Twin City Rapid ‘Transit. 100 60 Mar25| 66 Jan 12 5844 Ja 77\2 June 
13114 132 | 13012 131%, 130'4 13119] 13012 131 | 130 131'4 1295, 130%' 13,70) Union Pacifie..........-. 100} 1265 Mar 3) 132% Feb 8]| 12412 Aug| 144% Feb 
71 71%3' «71's 71i¢! 713g 7l%l 7lig 7ile 71 7llg «71 714 2,200 BO Wbeccacccscscecs 100' 70 Mar20' 74 Febi3 70% Dec] 7612 Jan 
Big Sig) *8ig Og; 8 x 8 .) 8 8 8 1,000 United Rai!ways Invest...100| 7% Feb20 11% Jan 5 7% Oct] 21% Mar 
#30 3012] *30 3012| 287% 2914] 2912 2934, *28!12 2912) *2812 30 Cae ED Biiladecesescesecs 100} 281g Feb20, 4012 Jan 4/| 26 Oct]; 62 Mar 
16%, 17 163g 1673| 1653 17!g| 1653 1714 1614 171g! 1614 165s] 39, 100, Wabadh.........2.22.--- 100} 10% Jap 4) 17% Mar 20 7 Mar! 12 Dee 
4633 471g} 45%, 4612) 46 461g) 453, 467 4514 4614) 451g 45%) 36,400) Do prefA---.---.---- 100! 34 Jan 3) 47%Mar19}| 2314 Jan| 3612 Dec 
*31 32 | *29 32 | *30 3219} 32 32 ' *30 32 | *30 = 8 32 100 Do pref B_...----.--- 100| 221g Jan 3) 32% Apr 4|| 16lg Jan} 23% Dec 
9%, 97% 91g 95g 912 Gls 91g 912' Gig Die 9 914) 2,600 Western Maryland -.-..--.. 100 9 April) 11% Jan 9 8 Sept) 15 Feb 
17% 177) *163, 17 | *16% 1714) 17 17 | *16 17 | *16—=«17 200 Do 2d preferred...--- 100} 16 Mar31) 20% JaniQ}|} 14 Sept! 26% Mar 
1712 18%g] 17!2 181g) 17% 18 171g 18%! 17% 187%) 18 19 | 18,400, “—.. o_ poneenonan 100} 14% Jan 2} 19 April 12 Setp| 20% Mar 
6273 63%) 63 6324) *6214 62%) 6212 6253 6212 63 6212 63 2 2,900 DO ORE. wncccccsccence 100} 58 Jan 7| 63% Apr 5| 53 May! 63% Mar 
94, 953 914, 10 95g 94 914 Qle' Dig 93% 9 914] 8,000) Whoelting & Lake Erie Ry-100 7ig Jan 2} 10 Apr 7 6 Oct) 10!g Feb 
181, 19 181g 18%) 18 181g] 18 18 | *17!2 1814] 17% 17%) 2,800) Do pref..-.....-.--.-- 100} 14% Jan 2) 20% Feb 5|| 10 Oct} 19 Feb 
*36l2 37 | *3612 37 | *3612 37 | *3612 37 | *36l2 37 | *3612 37 | ------ Wisconsin Central.......-. 100} 34 Jani16) 371g Jan29|| 23 Aug] 38% Dee 
| Industrial & ‘remem a dae . on - 
1e| *773 83| *77% 7 *77 783%, *771g 78 76le 77 700 Adams Express........--. 2 Jan lg Feb 11 67 pt; 82 ar 
y | " . ys " te +73 at #734 Bis *73, 81o| *73, Sle 500 Advance Rumely........-. 100 7% Mar22| 12t9 Jan 2 61g Oct| 1912 Mar 
*33 034 3314 3314] 33!g 3314] 33 33 3lig 32 31 311g} 1,000 Do pref......-.-.---.-- 100} 301gMari0) 4ilg Jan 4/| 24 Nov| 54% Jan 
*731g 74%| 7333 7312} 73\4 73'4| 73!4 73%4| 73 7314) 7212 73 1,800, Air Reduction, Inc....No par| 67'4 Jan 2) 8ltg Jan29|| 56 July| 7233 Mar 
7 7 61g 7 *6lg 7 *6lo_. 64%) 612 6le 6 614; 2,800 Ajax Rubber, Inc........ 50 6 April) 10ig Jani 44 Oct) 14% Mar 
4 4 *1g 4 1g Ig *] yi Fig \4 *1g \4 700 Alaska Gold Mines---.---- 10 Ig Jan 3 lg Feb 2 lg Aug 5g Mar 
lig 11g 1%y 1%) *1g 138 1% «ily Fly 18 114 1%) 4,000 Alaska Juneau Gold Min.. 10 7g Jan 30 llgMar 4 % Oct 1% Oct 
67 67 66 6612) 66 6614) 65%, 66 65 6573) 65!g 6512} 6,600, Allied Chemical & Dye.No par} 65 Mari8) 745, Jan 8|| 59%, Aug] 80 Jan 
#110 111 © 11012 110t2! 110 110 '*109 110% *110 111% 11012 11012 Se, We Se tciniesctees 00' 110 Apr 8 11444 Feb 8!! 10514 Aug! 112 Mar 
1 : 4212 43 43 43 423%, 43 41% 42 1,700 ge ere 100} 41% April} 650ig Jan22/| 37%June} 511% Feb 
B + opt Se *913, 94 |*92 94 | *92 94 925g 925 Oe 100}; 90',Mar26| 96% Jan17|| 89 Nov; 97i2 Jan 
714 87 Zig Sllg ~ 9 9 97 83%, Glo 83, 914) 14,500) Amer Agriouitecal Chem. .100 7ig Apr 7} 17 Jan 2}| 10g July] 367% Feb 
251g] 183, 221} 22 24%) 23% 2614] 23% 26 25 26 | 37,500) Wo pref......-.-....- 00} 18% Apr 7| 4953 Jan 9]| 2814 Oct| 687 Feb 
#105 107 | 105 10512] 10614 10614\*103 107 |*104 10612)*103 10612 300) American ‘oe Note....- 50; 98 Jan 8] 108% Jani4|| 77 Jan} 100 Nev 
53-455 | *53lg 54le| *53% 5414] *53%q 5414) *538q 5414) *533q 5414) --_--- Do Ofdl......-.-cc0+- 50) 531g Jan26) 55 Mari3/} 50igJune} 5514 Aug 
425, 4253) 4214 4253) 42 4214) 4112 42 405g 4112) 39 3934, 4,000' American Beet Sugar-..-.--. 100} 36 Mar21| 49g Feb 6 25 Aug) 49!g Feb 
25 25 | *25 28 26 2619) 2512 25%) 25 25 231g 25 1,900' Amer Bosch Magneto..No par; 22\, Apr 1) 38% Jan 7/| 22% Oct Mar 
79% 79%| *78 80 | *78t4 80 | *7814 79!2) 78 78 771g 77'g 400. ay Brake Shoe & F...No par| 77 Jan 3) 82 Feb 8|| 69/g Sept} 83l4 Feb 
#104 110 |*103 110 |*103 110 |*103 110 |*105 110 |*104 110 | ------ | pref.....-..-...-- 100} 108 Jan 7) 110 Mar 26)| 102 July; 110 Jaa 
10414 105!2| 1027, 10434] 102% 104 | 10014 1037s) 97 10073} 9712 9953/185,800 american Can...-------- 100; 97 Aprl0) 122% Feb 1/| 7312 Jan] 1075 Dee 
112ig 112'g|/*1 1112 11219) 11234 112%q)*1 1112 112%) 11112 112t2} 111 111 1,100, Do pref...........-.-- 100} 1 Jan 8) 114%Mari2)) 106 Sept) 115 Feb 
#158 16014 158 158 156 157 |*155%4 157!2| 15534 156'2| 155!2 15512) 1,100 American Car & Foundry-100) 1 Mar 28} 178 Jan 26/| 14844 July}; 189 Mar 
#11814 123 |*11814 123 |*118%4 123 Se 11834; 119%, 11934) 11934 12014 400 Mlsdecomesdésgensa 100} 118% Apr 9] 122% Feb 5/| 117 Sept] 125% Jan 
22% 22%) 22% 231g) 23 23% 2314, 23 £23 23 2314) 2,100 American Chain, cl A--.--- 25| 21%Mar2l; 23% Apr 8|| 204%June| 2512 Mar 
*15lg 16 | *15lg 161g} *1512 1612 iste 1612) 16 16 15 15 300; American Chicle..-..-.- No par; 15 Apr 2} 20'¢ Jun 7 54% Jan| 17% Nov 
*10 +12 1710 Its} *9 12 *9 612 7 tee Se BP I cnccns Amer Cot Oil ctfs of dep..100} 1012 Feb 18} 12% Jan 11 3% July; 20% Jan 
*30 36%3| *30 3633| *28 36%) *28  36%| *28 36 | *28 36 | ------ Do pref ctfs of dep_...100| 334 Jan 2) 37% Janil|} 14 May| 38% Jana 
4% «5 *4% «5 43, 4%) 47 47) *412 47% 45g 45s 600 Amer Druggists Syndicate..10) 4'4Mar24| 614 Jan 30 4\g Sept; 753 Feb 
*911 Olle D1lz} 90% 90%) *9012 92 8912 90!2} 8914 8912) 1,100 American Express---.-.--- 100} 89% April) 103g Jan 7|| 87 Nov) 143! Mar 
s 104 10 9ig 91g 914 94 914 Oly 8%, 9!s| 2,100 American Hide & Leather_100 8% April} 13% Feb 13: 6's Aug) 13% Mar 
66 5614) 55 55le| 541g 5514) 541, 5412) 535g 5412) 53% 54%) 5,800 we | Mii bcospenssacse 1 50!2 Jan 3) 65 Feblil 294% Aug| 74% Mar 
193, 2014! 1914 197! 1912 197g! 1914 194’ 191g 1934' 1918 20 5,400 Amer International Corp..100! 17%3Mari19' 251g Jan 31 16 Sept! 33lg Mar 











© Bid and asked prices. z Ex-dividend. 











1752 New York Stock Record—Continued—Page 2 


For sales during the week of sto%ks usually inactive, see second page preceding 































































































i | PER SHARE Tt PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS Range Simce Jan. 1 1924. ‘| Bangs fer Prevtows 
aedcn neil for NEW YORK STOCK On basis of 100-share lows 1923. 
Saturday, Monday, , Tuesday, | Wednesday., Thursday, ; Friday, the EXCHANGE if 
Aprils. | Apru7. | April 8. | Apr uo. | April 10. | Apri 11. | Week. Lowest | Htghest |; Lowest Highest 
—-—— — ++ - } ty 
$ per eave $ per share '$ per share | $ per share $ per share | $ per share Shares.\ Indus. & Miscell. (Con. ) Par 3 per share 3 per share \'S per share $s per share 
*90 92 90 Q90lg' *87 90 | *88ic 90 | *87 88 87 8690 | 200; American Ice......-...-- 100} 86 Janl4| 96 Feb 7|| 78 Oct| 111! Apr 
*80 83 *80% 83 | *78!2 83 | *78i2 84 | *80 83 | *78ig 83 | -- “tt @  —_=epepaiege 100! 791zMar28; 83 Feb 5 77% Oct] 89 Feb 
107% 107%| *10% 10%) 10% 411 | *10% 11 |} 10% 10%' 10%, 10% 800, American La France F E.. 10) 10!2 Jan 3! 12% Jan 9} 10% July}; 13 Mar 
17 1714} 161g 17 | 15tg 157—| 155 16% 151g 15i2, 1512 15%) 2,200) American Linseed -------- 100; 14 Mar2l, 22% Jani4 13 Oct] 38 Mar 
35!2 3614) *35 36 337g 33%3| 34 34 *32 35 33 35 | 400) Ft a ---100| 31 Mar 22 45 Janil4!} 2812 Oct} 59 #=Feb 
72% 73 | 72 72 717g 72 | Zile 72%! Zilg 71% 7ilig 7l'2; 4, 400) American Locom, new _.Vo par| 71's Aprl0) 763, Feb 7|| 64% July| 76% Dee 
*116 120 (7116 118 *115 118 (#115 115 [*115 118 9115 115 | Do Ee 100; 117 Mar21| 120 Mar 12/| 11413 Sept; 122 Feb 
4212 4212) 42!2 42!) 42% 4312) 4212 4212' 42 $210) 40'g 41%) 3. 700| American Metals._._. 1 No par| 40% April] 45% Febi4|| 40% June 557g Mar 
“10212 104 | 101!z 1022) 1012 10112) 1011s 102 | 100 101 9553 100 3,000; American Radiator... -.- 25| 0412 Jan 16} 107'gMar20|| 76 Jan| 97 Deo 
*6lg 614| Gig Gig] *6lg Gly 6ig 64 6 63s 6 6 : .700| American Safety Razor... 25) 6 Feb 18 7g Mar 6 473 June 91g Feb 
1212 1253! 12 1214) 12 12 12 i2 | 12 12 12 12's} 3,400) Amer Ship & Comm_..No par| 11'4 Apr 1) 154 Feb 11 10%g July| 21% Jap 
6llg 61%) 60% 61 60's 60%), 60's 61%) 59 60!2| 587s 5914) 8. 300| Amer Smelting & Refining - 100} 571g Jan14}] 631g Feb14|| 5i% Oct] 691g Mar 
99 9914; 99 9914) 99 99 | *98l2g 994) 98% GS%y *9Sl2 Ile 800 Ss) eee 100) 96 Jan 2} 100% Jan24|| 93 June} 102%3 Mar 
36 361g! 35!2 35%!) 3553 3573! 36 36's! 35 36 | 34% 35 3,300! Am Steel Foundries_...33 1-3; 34% Aprll} 40 Feb 7}i 3153 July! 40% Mar 
10214 10214'*102 104 j|*101 104 (|*10212 103!2 *102'2 103!2 *102'2 10312 100; et Mil tchecchenboee 1¢ 00| 102 Jan 3) 10419 Mari7 977g Aug! 10514 Feb 
51 5lig) 4912 5044 | 4912 50 47ig 4910) 45% 47 ay 45 47 | 18,800; American Sugar Refining -_ 100} 45 Aprlil| 60% Marl4 48 Oct] 85 Feb 
*93 495 | G4le O4le) O4ig 9412) 94 94 | 93%, 93%, 93% 93% 600 Ty i onnenethnnbe se 1 00! 9353s April] 997% Feb14)} 92 Dec! 108% Jan 
135g 135% 1314 134) 1314 13%4; 13!g 131g) 1212 13 | 2ig 125g) 2,500) Amer a -~ wedbbensseenes ~~ 10 Mar25) 28!¢ Jan 9|| 16 July| 36% Feb 
40 «60 :' 4400 «6 70:'' #400 50 | *400 500 | #40 St le49 «50 |---...1 Do aa 42\gMar25| 69 Jan 16! 321g July! 65% Feb 
128 128%' 127 12755! 12612 126%] 12614 126%! 12614 12612 126 12612} 7,300) Amer Telep & Teleg_...-.100] 123 Mar 31| 130% Mar 13)! 119g June| 128% Dee 
*142 142!, 140% 14212 *140'4 141 138l2 14014! 138%, 1393, 141 141 | 2,600) American Tobacco-.....-. 100, 1365gMar25| 157 Jan28/| 140% July| 161% Feb 
*102 1021g 102 102 #10113 102 \*10112 101%' 102 102 | 101 101% lo et Oe 100; 101 April) 104 Feb 19)) 100!g Nov) 10573 Mar 
*141 1412! 1381g 140 |*138 139 . 1361g 1381g, 136'g 136!g 1361g 137 2,800' Do common Ciass B_.100| 13514Mar 25) 153 Jan28/! 140 May| 159% Feb 
443, 44%! 441s 477 | 48 4912' 48 4912 4812 Silly 487g, 50's! 8,900) Am Wat Wks & Elvte...100) 40 Febi8; 51% AprlO}] 271g Jan| 44% Apr 
90 38690 90', 91 Olin 917g; Y2!2 922i 92 9214) *9llg 9212; 900 Do Ist pref (7%) vt c. 100) 891g Mar21| 921g Apr 9|} 8514 July); 93 Jan 
*70 71 707g 721g) 7212 74 72 72 | 72 73 | 72ig 721g; 3,200 Do partic pf (6%) vtc.100| 66 Feb19| 74 Apr 8 481g Jan| 67!2 Dec 
6912 7053) 68l2 6914! 68ig 6953) GSig 6914) 67 69'4, 6714 65% 33,300) American Woolen-----.-- 100| 67 ApriO} 787g Jan11 65 Oct} 10953 Mar 
*10012 101 100% 100% *10012 101 | 100% 100%4' 100 _ 100% 10012 10012} 1,000} Do pref.........-.-.- 100; 100 Jan 4} 1025 Jan 19/| 965 Oct) 111% Jap 
*11s 212} *1lig tg) *1ig 21g! Pilg Zig *lig 2 *llg 2ie, .. Amer Writing Paper pref - -100| 184 Mar 24 4 Jan 7 I's Dec| 34 Mar 
"83, 9 | 8 4 $ 8 *7ig Siz *7'5 3 8 *7i2 Ble 600) Amer Zinc, Lead & Smelt __.2 4 7 Mar29| 10% Febil4 61g Oct; 19% Feb 
27 827 27 27 27) 9=2714) *26 «27 | = 2612 2612), *26 2612 600 ie  iieshbechobbens 2412 Mar27| 34% Jani4|| 24% Dec| 5814 Feb 
32%, 33 32% 32%! 32'!g 32%) 32 32'2} 31% 321g! 32 33 | 9,800) Anaconda Copper Mining - 50) 3ligMar29) 41 Feb15)| 32% Oct} 531g Mar 
*87lo 8812! 871g 8712! *871¢ 88!2) *8712 83!4! 87l2 8712 *8712 88lz 200! Armour & Co (Del) pref_ 871g Mar 24| 93'g Jan24/! 88% Oct] 9414 Dee 
*83, 912| *9 Qi2} 83, 8%! 87% 873) Sig 8%! *9 912 600! Arnold Const’le& C ete logun 814Mar20| 15 Jan 9 101g Novj 1 Oct 
962g 96%) 957, 9573) 94 95 | 92ig 93%4' 9Olg 92% 89% 90%! 6,600) Associated Dry Goods- ---100} 79 Jan15) 100!gMar 11 6214 Jan| 89 Mar 
$2 3214) *31le 32 Blig 3112) 31 3llz2! 30% 31 | 30 30% 8, 900} Associated Oil, new..---.-- | 28l¢ Jan10) 3453 Feb 5/| 247g Oct} 2912 Deo 
aes Ses enehl wane: eorek bane Kaerl * te, ease oneal éenghel ME ascsbewces No par| Ig Jan15| 253 Feb 20 lg Nov 312g Feb 
i4i, “T44) “137 137%) *13% 14 1334 13%4) 1212 13 | 13 13 | 700) Atl Gulf & W 1 8S Line-_. 100) 10% Mar26; 19 Feb25 94 July} 34 Mar 
1714 1714! *16 17 *16 17 *16l2 17 16 1612’ 153, 15% Cel: De Di tthieagenence 100; 121g Jan 4) 191g Feb25 6% July; 27 Mar 
123 12312 121 121 120 120 120 120 |*115 120 ,*116 120 | 500) Atlantic a peswenene 100) 112 Mar29| 140!g Jan 31 99%, Sept} 15312 Jan 
*11614 119 #11612 119 (#116 119 |*116 119 |*116% 119 (*116 119 | <aonelll IE=2E=EF—E——r -100} 1161gMar31)} 118 Feb 7|| 115 May; 120 Jan 
21% 2114 20% 21 201g 20% 2012 205, 19%, 20% 1912 20 3,600; Austin, Nichols & Golo par| 1812Mar28! 30 Jan 9! 17 July! 35!g Jan 
! 
*82 «88 84 84 | *8lig 84 | *81 St | *81 84 82 2| 200 EEE 100! 82 April] 88% Jan24|| 78%June 891g Jan 
4 4%) *4 412! 4 Alo} *41, 412) 4ig 4's) *4 412 1,700) Auto Knitter Hosiery..No par| 3% Apr 3 Sig Jan 2) 65g Dec 284 Apr 
117 118%5| 114%, 117 | 114% 116 | 114% 11614) 11255 11514! 112!g 114% 98,800) Baldwin Locomotive Wks- 100, 1121, April} 131 Feb 7|! 110!g Aug| 14414 Mar 
115 11510,*115 11512, 115 115 j|*11L ALd5'g *LLL) «115g *111 115s 100 ee Die sievinaniowses 100: 111 Jan 4) 121!g Jan12!; 111 Apr} 116% Jan 
“23. «37: | *23 «237 | *23°)0«387_:«| *230~= 8387 "23 37 | *23 £37 | ..-.--| Barnet Leather....... No par| 26 Jan 9| 35 Feb 7|} 201g Dec] 55 Feb 
17 17 *16 167! 1614 167} 165, 165, 15l2 16 | 15!g 15l2 2,500) Barnsdall Corp, Class A... 25) 14 Feb16| 187% Feb 1} 9% Aug! 35 Mar 
14 14 | *13%e2 144) i4is 1443] *13 14 | *12 13 | 1253 125, 700 Oe: eee 25} 10 Jan 7| 145g Feb 7) 6 Oct] 22 Jan 
*lg ly lg 1g #\g \4 *ig 14 *ig lg: #1 14] 100} Batopilas Mining......-..-. 20 1g Jan 2 4 Jani7 Ig July Aug 
a, ae, 6 49 i*_... 49 ; *45 49 \*---. GP i essen Bayuk Cigars, Inc....No par| 49 Mar28); 59 Jan 5 50 June} 6214 Ape 
48 4814] 481g 4812! *47i2 48 43 48 | 45 4712) 45 45 1,800] Beech Nut Packing--..--. 20| 45 April0) 581g Jan3l|; 48!g Dec) 8414 Mar 
5lig 5253! 49% 5lig! 497 507%! 497% 5li4! 49 50% 485g 50 | 66,800) Bethlehem Steel Corp----_- 100; 4853 April] 621g Feb 5!| 41% June] 70 Mar 
*10712 10812|*10712 10812 *10712 10812) 1075, 10753 *107 = 10814, *1071z 10812) _--- _- Do cum conv 8% pref.100, 105’g Feb 4| 1105, Feb 14); 10014 June| 111!4 Mar 
941g 941g! *94 943g *94 Q4iz) *94 O4lg) 94 94 94 94 400 Preferred new........-- 100} 90!2 Jan 9| 98%Mari8i; 87 July} 9712 Mar 
*41g 5 *412 5 #410 5 *4lo 5 #410 5 | 412 Ale) 100; Booth Fisheries ----.-.-.-. No par 412 April 7g Jan 6 3% Oct 7g Jap 
*3lg 4 *3ig 4 *3ig 4 *3ig Big) %3lg Sig] = *3!g Sig) -.---- British Empire Steel.....- 100 2\g Apr 3 5 Feb 9 3 Dee 9% Mar 
*3914 41 39 «©6339 | *38 «= 40 «|: #3812 40 | *38 863914) *38 38940 100} Do Ist preferred_-..-- 100; 39 Apr 7] 54 Mar1l2/) 52% Dec] 691g Mar 
*9lg 1012) *9% 10 *9l2 10 *93g 10 *9le 1012! *9lg 101g) ....-. Do 2d preferred...... 100 9g Apr 3) 157s Janil 121g Dee| 261g Feb 
11llig L11ig} 111 111 11012 11012)*110ig 11114, 110% 110% )*11012 Lilly 500) Brooklyn Edison, Inc....-. 100| 110 Mar28/) 116 Feb 6/| 10444 May] 121lig Jan 
EL ay do RRS Biyts asl oma? cheel ahhe aa ates, . eee weaken Brooklyn Urion Gas....--. 100} 11914 Jan 3} 12053 Jan 23|| 103!gMay| 128 Feb 
“44 50 |*44 50 | *44 50 | *44 50 | *43 50 | *44 50 | --..-- Brown Shoe Inc.........- 100| 42 Marl8| 631g Jan 9|| 41% Oct) 65% Apr 
101% 10134;*100 10212} 102 102 | 103 10412) 105 10612) 10512 1065s! 4,000) Burns Brothers----.--..--- 100| 9712 Feb 26) 107% Jan18}| 100 Sept) 144% Mar 
223, 2233) 2212 23 23 23 2312 ae 25 2534! 2312 247g! 6,700 Do new Class B com....| 1953 Feb26) 25% Apr 10 21!2 Sept} 43 aD 
4% 647 5% «54g 4840 COGlg' #454 *4% «65 *4%, 5 500] Butte Copper & Zinc....-.- 5 4% Mar 31 61g Feb 14 4144 Oct] 11% Feb 
*19 1919] 183, 19 | *185g 1914} *185 19%. 185g 185g «185g «1855 600, Butterick Co......-.-.--- 100} 18igMari8) 23% Jan23|]| 13%4June|/ 22 Au® 
1614 163) *16 §=17 16% 16 1534 153, 15 15ig, 15%, 15%! 1,200| Butte & Superior Mining... 10; 15 Apr3l| 20% Feb15\| 12% Oct) 37% Mar 
ly 2 2 2 lig 2 1% Ol’ 13%, 1%! *1lg 2 1,000} Caddo Cent Oil & Ref.No par 11g Mar 21 414 Jan 19 14g Nov Gig Feb 
*831g 8314) 83 8314) *83 8312) 83 83 | 8253 825g *8212 83 a 100, California Packing....No par; 81 Mar25| 87% Feb 1 77 Aug) 87 Feb 
251g 2512) 248 254] 25 251g| 2412 251g) 235g 2412) 235g 2414! 18, '400| California Petroleum, new. 25) 23!gMari7| 29% Feb 5 171g Sept ay 
9812 1003g) 1001g 10012) *99 10012; *99 100 | Q91g 991g) Q8lg 98ig 900 ‘i ees 00| 97igMari9! 107 Jan3l 9012 Sept] 110ig May 
*43, «Alo 4, 43, 43, Als 4g 44) 41g 414 41g 41s) 2,400; Callahan Zino-Lead-.-.-...- 10 41g Apr 10 5% Jan 9 3% Oct 253 
*43 «444 421g 43 43 4319] 4412 4453! 4214 431g! 4214 441g/ 1,700) Calumet Arizona Mining-- + 41%Mar31) 491g Jan24|; 42 Oct 
*1 1%) *1 2 *1 2 *1ll, 2 | i. ee ee ren: Carson Hill Gold.......-. 1 Mar 21 Jan 22 llg Dec 95, Feb 
* 7g *1o 7g *lo 7g *lo 7 lg 1g *1 7g 300; Case (J I) Plow..-.... No me. 1g Mar 26 11g Jan il \ Oct 4% Feb 
“13 19 )} *13 19 | 913 19 | #13 «(19 | *13 oe. ee) 6 EF adhaae Case Threshing Mach.No par} 14 Marl19| 2712 Jan26\} 17 Dec] 42 Mar 
131g 1312] 13 13 12'g 13 1214 1278) 121g 1214) 12ig 1253) 4,700| Central Leather........-- 100 9% Mar25| 177% Feo 13 953 Nov; 401g Mar 
4014 417) 3912 401g) 3814 40 385g 385g, 383, 391g) 3912 4053} 9,200) Do pref......--...---- 100| 29%4Mar 5| 44% Feb13}| 281g Nov| 79% Mar 
4412 4473| 4312 4414] 431g 4412} 44 44%! 4314 4412) 43 4412/ 9,200 Cerro de Pasco Copper.No par| 40%Mar31| 481g Feb15|| 361g Oct} 501g Mar 
47 485s] 45% 4715) 457 4673| 457, 46%) 45 4614} 45 4619] 41,100. Chandler Motor Car__.No par| 45 April0| 6613 Jan : 43 Oct] 76 Mar 
"84 SAle| *84 8412] 8312 8312} *83l_ 8412! 83lg 83l2! 82% 83le 500! Chicago Pneumatic ping 81% Feb18| 841g Apr 2 751g June| 90% Mar 
27 2714) 263g 2673) 261g 2634) 26% 27 261g 26%! 25%, 2614) 10 ,000, SD GE ccccecccens 255gMar29| 28% Feb15j]} 24igJune| 30% Mar 
*161g 17 16 161g] 161g 161g) 161g 16%) 16 161g] 16!g 161g] 1 600 Chino Copper....-.-.--..- 15 Mar28| 201g Feb 16 14% Aug| 317g Mar 
*66 68 67 67 6612 6612] *66i2 68 65% 6612) 65 65 1,100, Cluett, Peabody & 602272100 65 Mar3l1| 75lg Jan30|} 60 July} 7614 Mar 
6712 6753) 6614 6712] 6623 6612) 66% 66%) 65's 6612) 651g 67 12,800\ Coca Cola Co vt ¢..-.- Nopar| 62%Mari7| 771g Jan 2|| 65% Oct] 83% June 
3llg 3212] 305g 3112] 3012 31 3014 307%3| 2813 3012) 29 30%) 16,200} Colorado Fuel & Iron----- 100| 247% Feb15| 351gMari4j; 20 Oct] 35% May 
*50% 5012} 5014 5033] 4912 50%4) 5014 50l2, *4912 50 | 49 4912) 1,200;Columbian CarbonvtcNopar| .48!2Marl17} 65% Jan18|; 41 Oct] 511g Dec 
335g 34 331g 3334' 331g 34 34 341g 33% 3433 335g 3412 11,600 | Col Gas & Elec, new...Nopar' 33 Mar21' 88 Feb 5&'| 30%June| 37% AD, 
oti “années nani nee “sanel sos “a ee eae Computing-Tab-RecordNo par| 90% Feb15| 104 Feb 5| 67 June} 9714, Dee 
60% 61 591g 6014] 591g 59%) 58lg 5914! 571g 585g) 571g 19,200} Congoleum Co.......-. No par| 45 Jan12 Feb 18|| ¢441g Dec] 184% Nov 
15 154) 14% 1 14... 1419) 14 14] *14) 15 1312 13%) 1,400] Consolidated Cigar....No par| 11%g3Mar25/) 221g Jan14|| 1453 Dec) 39% Jan 
*60 62 62 62 | *56 G61%j*_... 61%) *59 62 |*.... 61% GL. Ae Minnenessanecces 100} 60 Mar22} 84 Janl15j|} 60 Dec) 83 Feb 
62%, 6312] 617% 6284) 621g 6212} 6153 6214; 61% 6233} 6112 61%) 15,200 Consolidated Gas (N Y)---100} 60% Jan 2) 67% Jan23|| 56% July} 695 Feb 
6 6 6 6 6 61 6 61g 44 6 41 5 | 15,110] Consolidated Textile...No par 414 Apr 10 8 Jan 5 6 Oct) 1412 Feb 
47 47%) 4612 4712} 4612 47 46 ir 4512 4612} 451g 4612! 14,400] Continental Can, Inc-.---- 100} 4512 Aprl10| 60 Jan 8|| 42% May| 57% 
74 7l4 7% 73g 71 71 74 7%, 7 7 7\4| 7,400] Continental Motors...No par 67g Mar 27 8 Jan16 5 12% Jap 
4 16975 1645g 16634) 16414 16612 so 166" 161 16434) 16153 16514] 9,200| Corn Products Refining...100} 1523g Jan 4| 187% Jan28|| 114% July| 16012 Dee 
33% 33%) 33 3312) 33 33%) 32% 33 321g 327g] 3212 331g} 14,900} New when issued....-..-.. yo 311g Jan15| 37% Jan28j| -.---.---| ---. ---- 
361g 367g] 3553 37 3512 3633) 355g 3653) 3414 36 345g 3612) 84,100] Cosden & Co--------- No 32 Febi15} 40% Feb 5/| 22% Sept) 6214 Mar 
55%, 5734) 531g 5512} 5333 5412) 53 5434) 5134 5314) 501g 53 | 31,800) Crucible Steel of America. -100 501g Aprll}) 71% Feb 7|} 5712 Sept! 8412 Mar 
*8614 89 | *8614 89 | *8614 8734] *8614 87l2) *86 8712] 8614 8614 kt i seer’ 00} 861, April} 92 Feb1lj) 85% Aug} 9412 Mar 
145g 1434] 1414 14l4) 14g 1414} 135g 141g) 137% 141g] 1353 1334) 6,700 oe = Sugar..... No par| 1353 Apr 9| 18 Feb 6 8lg Aug} 20 Feb 
6514 6534) 6414 65 63% 6433] 6214 6312) 6114 6219} 593, 6133) 28,200] Do pref...-..-.-.-.-.-- 1 b93g Aprll| 71% Febi1l|| 331g Aug] 65!g Dee 
34 3412] 335g 3414) 331g 33%} 33 3373] 315g 331g] 315g 321g] 17,200 Culben- Americas Sugar... 10} 315g Apr10| 387g Feb1l|| 23 Aug] 3733 Feb 
97% 97%) 98 98 9612 97 | *96% 98 | *963%, 98 | *963, 98 i ER Rees 96 Jan 4| 9912 Feb28)| 92 July} 106 Apr 
*65g 7 *6lg 653) *6i2 6%} Gig Giz) *6ig 7 Big 6 lg 600| Cuban | a Sugar Nopar| 61g Jan22| 81g Feb 5 3 July} 1214 Mar 
*43 45 | *43 45 | *43 45 | *40 4312] *42 43 42 43ig [ ee Oe eee ere 42 April] 52 Feb 5|| 30 Aug) 58!2 Mar 
*66lg 67 66 6612] *66 6612] 6614 667%| 6553 6614] 6612 6612) 2,000) Cuyamel Fruit_-.-.--- No par| 6553 Aprl0| 7412 Jan 3)| 54!2 July| 7212 Dec 
52 5338] 50lg 5213} 49 Siig} 46 50 4212 4712} 4314 4512) 56,800) Davison Chemical vtc.Nopar| 4212 Apr10| 6912 Jan 8|| 20%3May| 81% Dee 
*211g 221g) *21 2134/ *201g 2134] *20%g, 217} 2033 2012| *2012 21%) 1,000) De Beers Cons Mines..No par| 1814 Jan21|} 22!gMarl4)| 18% 28 Mar 
10412 10412 10412 10412/*10412 105 9 *104l2 1043 *10412 105 = 10434 105 600! Detroit Edison-.--...-..-- 100; 10114 Jan 30' 10814 Jan 10!' 100% June! 111 Mar 
171g 175g) *1714 1753) 171g 1753] 17 171g) 161g 171g] 1 1612! 8,000] Dome Mines, Ltd....No par 1553 April] 20% Jan 7| 30% May! 441g Jan 
*11 1llg} Lltg Lt} *11 111s} *11 Alig} *11 1119} *11 111s 160] Douglas Pectin.......-....-. 11 Jan 7| 11% Janil 11 cet] 14144 June 
10914 10914) 10914 se 109 109 | 1083, 109 | 10814 10819] 1081g 1081s} 1,300] Eastman Kodak Co...No par| 10712Mar25| 11212 Jan 8 | 89% Jan] 115% Apr 
165g 1634) 16ig 15 1612) 15 16 147g 153s} 15 15le] 6,000] Eaton Axle & Spring...Nopar| 14% Apri0) 24! Jan 8| 20 Oct) 27 July 
127 128 12414 126% 12414 12534) 12214 12434] 120 12319} 119 122 | 25,100] EI du Pont de Nem & Co.100/ 119 April| 141% Feb 1)|| 10614 Jan) 14812 Apr 
583, 5834) 573g 5812} 58 58 | *57lo 58 55 5734) 5514 5614] 4,000| Elec Storage Battery..No par} 55 April0| 64 Feb 7] 52 July| 671g Mar 
*13 14 *13 14 *13 14 *13 14 *13 14 *13 SS peme Elk Horn Coal Corp------ 50} 12 Feb 8 1312 Apr 3 1214 Dec] 20% Jan 
*1 2 *1 2 *1 2 *1 2 *1 2 lig LIlg 100] Emerson-Brantingham Co_100 1 Feb29 3'g Jan 9 Dec 7ig Feb 
*59 60 | *59lg 60 591g 593g] 5812 59 571g 575s] *58le 59 2,100| Endicott-Johnson Corp... 50) 57!g Aprl0) 671g Jan16'| 587g Oct} 9414 Jan 
111 111 |*____ 11314]#1101g 11314] 11012 11019|*11012 11234|*11012 11212 S00... GY Dii-narenceences 100} 11012 Apr 9) 115 Jani7|} 110 Oct) 118 Jan 
*20 22 *20 22 *20 23 *20 22 20 20 *20 22 200] Exchange Buffet Corp._No par; 20 Marl19} 22% Jan 12) 197g Dec} 31 Jan 
6714 6734, 671g 69 671g 6833] 671g 6773} 653, 6712} 661g 6714] 18,700) Famous Players-Lasky_No par} 61 Jan29) 721g Jan 17 52 Oct] 93 Jan 
907g 907s) 91 91 ee 911g} *89ig Ollie) *88 91 *88lo 91 Do pref (8%)-------- 100| 87%s Jan28| 91% Jani14||} 82 Oct] 99% Feb 
*9 #11 *9 «(ll 11 79 «611 *9 11 . S'S Per “1 Mining & Smelt-g-100 91g Jani10} 13 Feb20 5 June} 13 Nov 
‘? 45 431g 4312 0424 43 | *43 4312) 43 43 | *42 4312 400 A 100| 411g Jan 2| 47% Jan24)| 3414 June} 6012 Feb 
12 1134 121g) 12 12 118, 1134) L114 lle} 1114 1112} 6,700 rith Avenue Bus._-..-) No par 9ig Jan 3) 13% Jan 26 714 Sept} 10% Jan 
217% 21734) 213 213 |*206 214 | 210 210 | 202 20514) 1901g 20214] 3,800] Fisher Body Corp----- No par| 163 Jan23! 2231¢gMar21/} 140 July| 2121, Jan 
1001g 1001s} 1001s 1001s} 100 100 | *997g 10012/*100 1001s|*100 100! 300| Fisher Body Ohio pref....100} 98 Jan29| 102igMar13|; 94 July} 102%s June 
7 714 644 7 6ig 67% 65g 7 65s 634 61g 653! 8,300) Fisk Rubber_--.-...-.- No par 614 Apr 7| 10% Jan 16 57g Oct| 161g Feb 
481g 4834) 48 4819) 4814 4814) 48 48 47%, 48 48 48 2,500] Fleischman Co........Nopar| 4414 Jan 2} 50%; Jan29/| 373g Feb| 4714 Mar 
*721g 73 721g 7213} 72 72 | *71 72 68ig 707s} *71lg 72 1,000] Foundation Co----.--- No par te Jan21} 75%Marilj| 5812 Oct] 7833 July 
9ig 101g} 10 1073} 10 10i8) 10 10 91g = 9% 8 93g} 18,200 Texas Co....No par April} 13% Jan 7 91g July} 22 Jan 
*40 42 | *391g 42 | *3912 42 40 4134) *391o 41 40 41%! 1,400! Gen Amer Tank Car_..No par 305 Mor 28 4614 Jan 2'' 3812 Oct! 71% Feb 



































* Bid and asked prices; no sales on this day. 


¢ Ex 300% in stock. 
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| ete PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | STOCKS Range Since Jan. 1 1924. Range for Prevtous 
rx NEW YORK STOCK On basis of 100-share lois Year 1923. 
Saturday, | Monday, ; Funte. | "ora'8. Thursday. Friday the EXCHANGE : 
April 5 7. | Apri 8 April 9. | April 10. | April 11. | Week. Lowest | Highest Lowest Highest 
$ per share $ per share |$ per share 's per share | $ per share | $ per share Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share ||$ per share|$ per share 
39 401s) 37% 39 33 = 3853 375g 38530 3614 372! 35%, 37 | 10,600| General Asphalt........--. 100) 353%, April) 46% Feb 5|| 23 Aug) 54 Mar 
*7312 75le| *731g 75le rat 74ig' *73lg T4le 7 3ls 73\2\ *73\2 75s! ,. "ek ° Semen aboea 100} 71% Jan 3| 81 Feb 8}]| 60 Sept} 83 Mar 
8512 8513) 85lg 86 | *86 89 | *86 89 | 86 874! *86 89 900} General Cigar, Inc--.--.-- 100} 843gMar31|} 97% Jan10/| 801gJune| 9712 Dec 
*102_ 106 |*102 106 |*102 106 |*102 106 |*102 106 |*102 106 _.| Debenture preferred....100] 10214 Mar 28| 107 Jan1l1]| 10414 Nov| 110. Apr 
a fs 219 | 211 215%, 2il!e 215!2 212% 216% 207 213 | 20753 2114) 77,200) General Electric......---- 100} 1931g Jan 3} 2311gMar 20|| 1675s Sept] 20214 Dec 
11 11 Allg! Alig Iltg' il lls) 11 1lig} 11 cS) BOO),  Bencetuenéence 10| 10% Jan 2} 11% Feb 7/| 10% Oct] 12 Jan 
14g 14l2) 14!g 14%) i4ig 141;! 141g 1412 14 141g) 14lg 141s! 47,800! General Motors Corp..No par| 14 Aprl0} 16% Feb 1|| 12% June| 171g Apr 
*82 «83 _ | *80lg 83 | *801g- 83 | *80'2 83 | *80l2 86 | *80l2 85 | ae Oe ee 100} 8llg Jan 4) 84igMar 3/| 79 July| 89 Apr 
82% 82%) 81 81 | 81 81 | #3014 Silty) Silly 81%) 81 81155 1,400} Do Deb stock (6%)---100| 81 Jan14| 83% Jani11|! 78% July) 90 Apr 
#981, 9914] 963, 96%,' 9612 Q6\2' *9612 99 | *96l2 99 | *96l2 99 | 400! Do Deb stock (7%) --100| 95 Mar28} 1001gMari17|| 93% Oct] 105 Apr 
5llg 5173| 507g 507% 50% 51 50% 5053) *50 5012, *50 5012’ 1,000) Gimbel Bros........-- No par; 47% Jan30| 52%Mar 8 3912 June! 5l!g Apr 
"1014 103) *10 = 101g! *101g 11 | *10 on 93, 9%! *10!g 11 | 300] Glidden Co__...-.----2 No par| 853 Jan 9] 1953 Jani1l1 6 Sept] 12% Feb 
*32 33 31 32%! *31ll2 33 31 28lg 30 | 29% 31 | 2,800! Gold Dust Corp_.-----2 No par) 281g Aprl0} 37 Feb26j| .... ...-. nite tpi 
15lg 15%) 14% 14%) 131g 14t,' Zle eatel 133g 13%’ 1314 13!2' 4,000! Goldwyn Pictures, new.No par| Sig Feb 15) 157g Mar 25| 8 Nov; 22!s June 
*21 211! 201g 207s 19% 20 | 20! 20's *193, 21 | 193g 19%' 1,300) Goodrich Co (B F)..-.No par} 19 Mar22} 26% Jan10|! 173 Oct; 411g Mar 
*72) = 724) 71% 72 =| *71 2, *7l 72 7llg 7llg) 71 71 | — 26 ae 00| 701gMar22| 80 Jan17|| 67% Oct| 9212 Mar 
427% 4312| 42% 42%! 42 4214! 4219 423,;' 42 42 417 41% 1,100' Goodyear T & Rub pf v t c- aoa) 39 Jan 4| 49 Jan 8}| 35 Oct} 621g Apr 
909 91 | 90 90 ;*90 91 | *90 91 | *90 = 91 *90 = 91 300 Prior preferred _...--...-. 0} 8814 Jan 2) 93% Mar 12} 88 Oct] 99 Feb 
144 1414, 1312 14 1312 1312 131s 13!g 13 1312 125g 13 : 3,600 Granby Cons M, ‘ina & Fowi00 125s April] 17% Feb15'' 12 Oct) 33 Mar 
Sis 5%) Bly 53| *5l4 5%! *5ig Sig Sig Sg Sg lg 600] Gray & Davis, Inc....No par| 414Mar25) 91g Jan 11 6% Dec| 1553 Mar 
140 14 14 1414! #1353 14 13 14{|,*13 14 | *1314 14 | 1,000) Greene Cananea Copper...100} 13 Apr 9] 16% Feb18|| 1353 Dec| 34!g Mar 
Sig Biz 9 94 94 O14] 85g 9 | 9 9 85g 83 3,000) Guantanamo Sugar....No par 6% Jan 7| 101g Feb 6 5 Sept] 141g Feb 
73'4 745g) 70% 7: 70'g Tlie! 695, Tlig 6658 dat 66 654) 28,700) Gulf States Steel tr ctfs...100; 66 April] 8914 Feb 7|| 66 June} 10453 Mar 
~~~ - - eee ‘oe ae , | __.| Habirshaw Elec Cable. No par| 5g Jan 2} 1% Jan § ly Aug) 21g Jan 
*38% 39 | 381g 38%! 37% 33 | 37% 38 | 37lz 37%| 37 371s 2,200| Hartman Corporation..Nopar| 344 Mar25| 44% Feb 4|| 79% Nov] 947% Feb 
3912 B9lz 381g 39i4) S38lg 33% 36ig 38!g) 36le 37 35!g 37 8,900}; Hayes Wheel_.........-- 00| 351g Aprll| 52% Feb 4/| 31 July) 44 Apr 
52. 52 | *51 OS: 51% 524) 50 52 90%, 51 | *50l2 51 | 1,100| Homestake Mining-...---- 100; 491gMarl0; 561g Jan 3|| 54 Dec) 79% Jan 
#323, 33 321g 3212) B2tg B21! #3214 32%, $llg 32'4) 313, 315, 2,000) Household Prod, Inc._..No par| 311g Apri0| 3412 Jan 2 285g July| 3933 Mar 
72 7334) 70 72'g) 70% 7154) 6314 Tillis’ 68 7014’ 681g 70% 20,200) Houston Oil of Texas..-.--. 100, 66 Feb15;) 821g Feb 5|| 40%, Aug) 78 Feb 
27% 27%) 27 27%) 271g 2748: 27 2744! 24 24%3' 23 24 | 14,300! Hudson Motor Car....No par| 23 April} 29%Marl0}| 20 June; 32% Mar 
141g 1453] 1414 1434! 14% 143g! 1414 1414{ 13% 137%! 13% 133, 2,400} Hupp Motor Car Corp..-. 10; 13% April| 18 Jan 2 15! Dec| 30!2 Apr 
#3, 7g % 54 bs 78 34 34) 34 34 5y *s 1,500) Hydraulic Steel_.....- No par lg Jan 2 1lg Jan 10 ls Oct 6lg Jap 
°7ig «8 *7i2 8 *7i2 8 3 8 | 7% 7%! *7ig 8 | 900) Independent Oil & Gas.No par} 61g Jan 3) 9% Jan18|/ 3% Sept| 114 May 
%8 78 "— = 1% 18 84 34) 78 78 73 7% 1,800! Indiahoma Refining..-.-.- 5 % Feb 5 2% Jani7\| 1 Oct) 19 Mar 
20 =—20 193, 20 20 820 193g 20 | 19%, 19% 19 19%’ 1,200! Indian Motocycle....Ne par| 19 Mar20; 261g Feb 4); 18 Dec, 19% Dee 
44 5 | 84 4ig) $44 5 | *41g 5 | 4 ea oe 4 | 1,500! Indian Refining.......- __10| 4 Mar20) 6% Jan17 31g Dec| 81g Apr 
343g 3533! *3412 35 | *35 3514) *34l2 3514! 33% 3412 3314 3312 2,400) Inland Steel__....-.-- No par| 3314 Apr1ll! 3814 Jan30]| 3i'g July; 4653 Apr 
241g 2412! 233, 24 23% 23%) 24 2433' 24%, 25 | 2412 25!s' 9,600] Inspiration Cons Copper.. 20} 221g Feb 28| 27% Jan24|j 2314 Oct| 43%, Mar 
= F | “Sg (1 *5, 1 | 5g | *5g 1 | : by 100) Internat Agricul Corp-.---- 100 5g Apr ll 24 Feb 7 lg Oct; 11 Feb 
5%, 5% 45g By) 45g | F453) 58g! 847g 58g) 45g 58g i oe eee ee 00 4% Apr 1| 101g Jan 8 4's Oct| 39% Feb 
4214 4219 421g 43 | 421g 4219) 42ig 421g} 42 42 | 42 42 | 1,900; International Cement..No par| 41 Mar28|} 44% Feb 11 31 June| 44 Mar 
23% 24144 23 23% 23 231g 223, 235% 22g 223, 22ig 2278 7,700 Inter Combus Engine..No par} 22 Mar3l' 27% Jan12|' 195gJune' 27's Apr 
85% 85%! B41, 85%! 8314 87 | 847 85% 8253 84 833g 85l2, 7,600, International Harvester...100| 78 Jan 3] 871g Feb 4/| 66% Oct] 9Sig Feb 
©10812 10744'*105i2 107 | 10612 103!2 #10614 103% #1061 -1#106%4 ____| ee) 100} 106 Feb26} 108 Feb 2}| 106 Oct] 116% Jan 
Sig Big) 7% 7% 7lg Tig = *7ile | *7ig 78% 7%, 8%! 2,800 Int Mersante Marine-_..-100 6% Jan 2 94 Feb 1 4% Aug| 1153 Feb 
3053 3214! 30 31 30% 295 ats 2814 3012’ 285g 31 | 17,700 oo Se See are: 00} 261gMar 26! 34% Feb 1 18!g Aug) 47 Jap 
12% 13 12lp 13 125g 127% 125, 133, 123 13 {| 1219 1273’ 6,100 snternationss Nickel (The) 25} 121g Feb26) 15 Jan28)|' 103% Oct) 16% Feb 
“79 «680 | *79 «8980 | *79 «680 | 80 | *7912 79% *79 80 | oe Ee eres 100} 7StgMar29) 8214 Feb20)| 69% Jan| 83 June 
391g 40 37% 39% 371g 38% 36 36 | 36 37 , 36 3612' 5,300 International Paper------ 100} 347g Feb20; 421g Feb 8)| 277% Oct] 5853 Mar 
6614 6614) *6412 65 | 65 65 | 65 6612 6514 6512 652 66 | 900 Do stamped preferred.100| 6212Mar25) 66% Feb 7|| 60 Oct} 75's Jan 
*674 68 | 67!2 G72 G7lg G7izg *67% 68 6715 6714 663, 67 1,000 Internat Telep & Teleg...100' 66 Feb 1] 7014 Feb13}} 64 Oct] 7llg Apr 
15 1558; 15g 15g! 14% 1514! 147% L5ly 145g 15 141o 15 9,700 Invincible Otl Corp....No par| 12% Feb16) 167% Jan 2 7ig Nov! 1914 Mar 
*42 4334| 42 42 42 42 | *40 4212 395g, 401g: 40 4014! 800 Iron Products Corp....No par; 3912 Apr 2} 62% Jan10 321g Aug| 58% Mar 
*17!2 18 | *17l2 18 | *17ig 177% *17!2 18 | 1712 1712’ 17 17 | 200 Jewel Tea, Inc.......-..- 100} 17 April) 23% Jan 2/| 15% Oct; 24 Mar 
*384 8 3=_ 86 88 83 | *81 83 | 82 82 | *380_ 81 | 81% 81% | xX A eeeerepeerer 100} 78 Mar3l) 915 Jani6}} 62 June; 88lg Dec 
2012 20i2) 20 20 | 20 20 2014 2014" 19%, 2014' 20 20 | 1,100 Jones Bros Tea, Inc....-- 100} 18lg Apr 1) 2719 Jan 3 20% Dec| 63% Mar 
23% 237%! 23% 23%' *23 23%' 22% 233, 22! 22le 225g 225g 1,400 Kayser (J) Co, vtc..-No par| 22 Mar3i| 38% Janis 28 July| 45% Feb 
*901g 97's) *91 95 | *90ig 95 | Ble 90lg*.... 95 |*.... 95 | 100 Do Ist pref....... No par| 901g Mar 31} 10212 Febil|| 96 July; 104 Mar 
15% 1653) 14% 15% 13% 154) 14ig 14% 13% 1453’ 135g 14% 37,500 Kelly-Sprinefield Tire----_- 25! 1353 April] 35 Jani10}} 201g Oct] 62!g Mar 
47%, 49 47 48 *40 45 *40 45 | *42 45 *40 45 500 8% preferred.......... 100|' 44 Apr 4; 88 Janlo 78 Nov; 108 Jan 
*83 85 | *83 85 83 83 | *33 8414) *83 84 *83 85 100 Kelsey Wheei, Inc_......--. 100' 80% Mar28} 101 Jan10 75 Oct) 11744 Mar 
36 8636's) 36 36% 36% 36\4, 361g 3612) 36 36% 351g 3614! 28,500 Kennecott Copper-.---- No par| 34g Jan21| 38% Feb15!| 293g Oct) 45 Mar 
21g ig 2 2 2\4 2 214/ 2 21g 2 2 2,900 Keystone Tire & Rubber... 10 2 Maris 4%3 Jan 9 15g Oct; 11's Mar 
*320 350'4/*320 350 °330 350 *320 350 |*310 340 |*320 See 2 dose Kresge (8 S) Co....-.-.---- 100; 2871g Jan17| 360 Mar24|| 177 Mar; 300 
*94 Q4l2' *93 95 93ig 93le *93 95 . *93 95 95 95 ; 200 Laclede Gas L (St Louis)..100' 79 Jan 2! 95lg Apr 1 75 July, 89% June 
lly 12 Illg 11a! 11% 113! *11l4 Lltg) 11 ll *1llg 11!2 4,200 Lee Rubber & Tire....No par} 11 Apri0; 17% Janil 11% Oct 315g Mar 
le ea te a ee, Ee I a ee ge | Liggett & Myers Tobacco..100) 206144 Feb 18) 245 Feb 9/| 190% May 240 Dec 
116 116 |*115%¢ 117 [*1151¢ 117 |*1151¢ 117 [#11514 117 *115%4 117 | jl i eee 00] 115%gMar 5| 117% Jan24\| 111% Apr, 118g Jan 
61 61%) 60%4- 61 60'g 61 6012 60l2) 58% 60l2 583%, 5953 7,500) Lima Loe Wks tem ctf.No par| 58% Aprl0| 68% Feb 7|| 584 June) 74% Mar 
16% 17%) 17 17% 1714 175 17 17'2 «163, 163, 16%, 163 10, 800) Loew’s Incorporated...No par} 15!gMar29; 18 Janl0 14 June) 21% Feb 
*6lg 6) 6 6 6 6 *6 614 6 6: 6 614  3,300| Loft Incorporated. ...- No par 6 Mar 24 8% Jan il 6 Sept) 11% Jan 
*58 59 58 585g: 58 58 *55 58 *55 58 | *55 58 | 300, Loose- Wiles Biscuit....... 100} 50 Mar 6] 621g Jan 26 3614 July| 6614 Dec 
tes pees Jnteil snes tel cous sane! coos co/ol <<vqeleiinaselt 100| 148ig Mar 14| 175% Jan 5|| 146 June! 182% Dec 
lll iil 110i. 11012 *110 112 |*108 112 |*106 112 {*108 112 | 200) Mackay Companies..-.-.-.-. 100} 107 Jan 2} 117 Jan30|| 103 May| 121 Feb 
825, 83 Slig 81 814! 803%, S8lle! 78%, 80% 77ig 79%, 16, 600! Mack Trucks, Inc---.- No par| 77\g April} 90% Jan 7/|| 58ig Jan} 9312 Apr 
*96 97\4) *96 org *96 9714 *95 974) *96 97 | 963% 96% 100! Do Ist preferred SESS 100, 951g Jan 16} 98%Mar 19 87 July| 99! Mar 
*87le 90 | *87l2 90 *88 90 *87le 8912) *87l2 88le *87le 90 | _..-_-- Do 2d preferred_...--. 100} 87l4 Jan15} 90 Jan 8 72 June| 92 Mar 
*6llz 63 603%, 61 | *60l2 60iz *603, 62!2| 60'4 60%, *60%, 61le 800) Macy (R La, Inc.No par| 60igMar26| 68lg Jan 2}| 657 July| 7llg Jan 
3312 337%] 331g 33l2) 331g 33le) 333, 337%| 32 337 *33l2 3373| 1,500) Magma Copper------- No par} 301g Jan 2} 36% Maril4/; 27% Oct) 3814 Mar 
201g 201g) *20 201g) 193% 20 193, 2012! 19%, 193, 193, 19% 1,800; Mallinson (Ht R) & Go. No par| 18 Mar28} 31% Jani8}| 21 June| 40 Jan 
*60 65 | *60 65 | *60 65 | *55 65 |! *57 65 | *57 65 Manati Sugar__..-.------- 100; 62 Jan 5) 69%Mar24)) 43 July} 75'4 Mar 
*87 87%) 87 87 | *85 87 1*85 87 | *85 87 85 85 200) i | See epettert 00} 82 Jani4| 87 Marl4|; 72 Oct) 90 Feb 
*38 39 38% 38%) *38\2 38%’ *37% 39 | 373, 38% *37% 39 600' Manhattan Elec SupplyNo par| 33%4Mar21| 42% Jan 9!| 35 Oct} 66 Mar 
*37l2 38 37!l2 3712 3 3714! *3612 37 | *36l2 37 | *3612 37 1,500) Manhattan Shirt.....---- 25} 36 Febi8| 44 Janl10)| 40 Oct) 47% Jan 
30'g 307s) 28% 30 29 29i2' 28 2912, 27l2 28le 27ie 28ie 4,600 Maracaibo Oil Expl...No par| 25l¢ Jan 3) 3712 Jan 26 16 Sept; 28% Dec 
381g 387%) 37lg 38%! B37le 38l2! 37l2 3353 36le 38 | 3614 37% 53,400; Marland Oll_...-..-.-- No par| 35 Feb19, 42 Feb 5 171g Oct| 5953 Apr 
12% 1212] 13 13 | *12% 1312! *121g 13 | 12g 12!s' 12 12 600, Marlin-Rockwell - ----- No par 8 Jan 8| 17%Maril 34% Nov; 16 Feb 
345g 343, 34% 345% 34g 3414. 34 34 33!2 33% 337% 35l2, 3 600, Martin-Parry Corp....No pari 33 Feb15' 3753 Jan17'!' 26 July| 37% Apr 
34% 34%! 34 34 | *33 36 1 *33 34 | 32ig 33 | 3212 33 s00| Mathieson Alkali Works... 50; 315Mar18} 411g Jan 8|| 31% Octj 63% Mat 
453%, 4612) 44 45%4\ 44% 45 43%, 44\2 40 4334! 39 4112| 20,000! Maxwell Motor Class A---100| 39 April! 65% Jan 9 36 Oct) 6314 Mar 
113, 1134! Litg 117%! L15g 11%) Lito 115g) Allg 1184! 21 111g! 9,200) Maxwell Motor Class B.No par| 11 April) 16 Jan 9 1044 Oct}; 21 Apr 
89 89 88 854) 88 88 873, 83 86 87 843, 86 4 600) May Department Stores_..100} 84% April| 95 Jan25|| 6753 Jan}; 93 Dec 
153, 15%; 15l2g 15%' 15lg 1553! 15ig 161g' 15%, 16 15% 16 5,900! MeIntyre Porcupine Mines..-| 1514Mar28| 18% Jan 7|| 15 Sept) 20!2 May 
191, 20 187% 193' 19 19 191g 1934’ 18% 1934) 1834 1953) I 400) Mexican Seaboard Oil_.No par 1 Jan 3) 241g Feb 6 5%, Aug| 23% May 
1812 187%] 15% 185, 1814 1812) 18!2 19 | 15% 19 17%, 1812) 5,500| Voting trust certificates....| 1273 Jan 3; 23 Feb 6 6 Aug) 2314 May 
*21lo 221g) 22 221g; 2L% 21%| 2lig 2lis' 20% 21le' 21 2114; 2,600! Miami Copper---.--.---.-- 5| 201gMar29| 24 Jan28}| 20!g Oct] 3012 Feb 
47, 47%| 453 473, 45, 434) 414, 41y' 41g 41;! 41g 414] 13,800) Middle States Oil Corp_... 10) 3% Mar24| 67% Jan 2 3lg Nov; 12% Jan 
*27 30 | *27 30 28 28 28 3238 |°*37 238 1°37 30 200| Midvale Steel & Ordnance. 50) 21 Mar2i| 3414 Feb 7|| 21'gJune| 33% Apr 
*62%, 64 6212 63 | *6212 64 623%, 62%) *62l2 64 | *62l2 64 400' Montana Power---.------ 100} 61lg Janio! 65 Apr 4/| S4!gJune; 75 Mar 
25%, 255) 247 255g 247, 2533) 245, 24%! 241g 2415 237% 245! 12,700' Mont Ward & Colll Corp. 10; 23% Aprll| 27% Jan28 1814 May| 2614 Nov 
2312 2312] 233% 231g) 233g 2312 23 23 | 2219 227%) 2014 22 7,600| Moon Motors..-.----- No par| 2014 April) 271g Feb 7|| 17% Jan} 29% Mar 
*8 8) 8 8 8 6 8lg Sig 8 8 81g! 2,200 Mother Lode Coalition.No par; 77% Jan 2| 94 Feb 15 7ig June} 14 Feb 
12 #13 | *12 #13 | *11 = 12ig! on 13 1i'g I1lg' *11 13 100° Mullins Body Corp..-.No par 9 Mar22| 14% Jan 9j| 10g Aug) 297% Mar 
*35 48-37 B42 3412 *3414 361g) #3414 35 | *341y 35 | *341g 35 100 Munsingwear, Inc... -- No par) 3412 Apr 7| 3914 Jani6)| 311g Oct! 3612 Nov 
106 106%g) 10514 10512 *104 105 | 104 104 10053 10353 *10312 1041s} 1,500 Nash Motors Co-_-.-.-- No par, 100 Jan 4! 114% Feb 9/| 75g Jan| 11412 Jan 
*100 1001g\*100 100'g *100 1001g/*100 100'g *100 1009's 100 100 100, Do preferred A-..---- 100 99 Feb23! 100% Jan16|| 9614 Dec] 101% Jan 
%8 834! *8\4 | *8lg Bal *81g 834! *8lg 83y *81g Bay . National Acme......-.-- 50 8 Feb27| 10'g Jan28 7 Nov 181g Feb 
Blig 515g 5llg S5llg! Silty Sissy} Silly 5lte’ 50% Sllz’ 5053 50%| 2,900 National Biscuit.......-. 25° 650\4Mar28/ 54% Jan 26 38 Jan 527% Nov 
121% 124 |*121% 124 |*121% 124 |*122 124 |*122 124 |*122 124 ‘_ { ° (eee 100 120!g Jan 8| 124% Feb 20)/ 11812 July; 125 Feb 
*51lg 5212 *51%4 52 *51 52 50% 51 | «+50 50 49 49 400 National Cloak & Suit....100 49 Aprll| 64 Feb 1 40 June} 67% Feb 
32 32 ' 31% 31% 31g 3lizg 31 31% 830% 41 301g 305' 2,700 NatDatiry Prodtemctfs.Nopar 30!g Aprill’ 37 Febl5' -.-.----! --.- ---- 
*39 39%) 39 39 ! #39 391 39 3914) 39 39 381e 38 1,200] Nat Department Stores No par| 3812 April] 43 Jan 9 34% June 4212, Apr 
*3llz 3212) 3lilz 311,! *31 32 ' cane 31 30\g 3014) 303, 303%, 400| Nat Enam'g & ameing..208 2914 Feb20| 44% Jan17, 35 Oct, 73 Mar 
13712 138 | 13612 13612! 135% 13534) 13212 13512) 12312 132 | 12712 131 4,500] National Lead...-.------ 12712 Apr 11| 155% Jan28/| 108 July) 148 Dee 
11219 114 | 114 114 {#11212 11419/*11219 11419'*11212 114 |*11219 11412 to" ee oy Sere 100 112% Jan 19) 115 Feb 28) 107!2 June 136 Jan 
651g 6514) *65l2 67 6512 66 64 65 64 65s) 6212 65 2,500] National Supply..-..-....-- 50} 6212 April) 72l2 Feb 4 5Ale Oct] 68l2 Dee 
13 «13 13° 13 | 12% 13 127, 13 123, 127| 12% 12%] 4,100) Nevada Consol Copper-... 5| 11% Jan 2! 141g Feb 21 9ig Oct is Mar 
*40 4lls} 40 } 38lg 38t2 2| *381, 39 38 3815! 38 38 1,300) NY Air Braketempctfs Nopar| 38 Aprl10, 4353 Jan 19 26% Jan — Nov 
4912 4912] 4912 4912) 4912 49%) *4912 49%) 4912 50 | 4912 49%) 1,500) Class A..-.-...---. No par) 47% Jan 7| 50 Jan19)| 45% Aug) 5iiz Feb 
*22 24 221g 2212, $21 24%) 23 23 | Zitz 2212) 23 24%); 1,300) New York Dock..-...--.-- 100] 19 Jan 9 2512Mar 13 seis Sue a7 on 
*44 45 | 43% 44 | 42 44 | *42 44 | $420 44 | 43% 43%| 400! Do pref-.........---- 100] 41!g Feb27; 40% Jan 18/| 37% Aug) Sills Mar 
227s 2314] 23 23%) 23 2312) 23 2314] 23 2314! 22% 23 | 20,800) North American Co....-.- 10; 22 Jan 2} 25 Janl0 ove May ae ave 
*44l2 45 | 44 45 | 45 45 | 45 45 | "44 45 | 4435 447%) 00) . =e 50| 43% Jan 2) 45tg Feb20/; 4212 July 48's bn 
*9l2 I1l2) 91g 10% S94 1034] *93g 1084) *91¢ 10%; *914 1012) - Nova Scotia Steel & Coal..100} 12 Mar20) 14!2 Jan 18 is Dec oer wd 
*77g Big} *77% Big! *7% Big) *712  Stzi 7% 7%) 7 712 3,800! Nunnally Co (The)....No par} 7 April) 9% Feb 5 7% Oct 10's e 
1%, 2 *1%, 2 *1% «2 13, 184] *15g 2 *1%, 2 | 100! Ohio Body & Blower_..No par} 1%Mar19) 4% Jan 14 i% Dec 10's - 
2 2 2 2 2 2 2 2 2 : 2 | 1,700) Okla Prod & Refof Amer.. 5 llg Jan 2 214 Jan 22 ig Nov ie ~ 
*5l2 64% 5g C6 6% 6%) *6l, 6%! 6ly 614] *61, 63;) 1,000; Ontario Silver Mining----- 100} 4%Mar24) 8 Jan 7 BA July a a 
1912 20 19lg 1912) 191g 1953) 1953 1953) 1914 19!12' 1912 19%) 6,500 Orpheum Circuit, Inc. -.-- 1} 18 Febi18| 20% - zl Rs ace ao 
154 154 |*151 15412| 1511g 154 | 15235 15314| 15012 1537%| 150 150%! 1,800 Otis Elevator. ...-...---- 100; 1391g Jan 14 ee ae -° Se 14% M 
*9lp 10 91g 95g Dig 94) 9G 91g} 9 9 814 87s) 6,200 Otis Steel_.........-- No par, 84 April) 11% Jan 26 36 — 52% prod 
44° 44 | 44% 4516] 44 4512] 43 4375) 43 = 43 4275 4314 6,700 Owens Bottle......------ 25, 41igMar27) 47 Jap 7 . a oo ae 
*’* te ip tl «|e *1 5 *3 te} 8 1s| 2.700 Pacific Development. - ---- -- % Jan 2 a’ Jani on” July 94% Dee 
#9253 9234' 925% 9263! 9212 9219! 921g G92lo° 92 Y2lo' *91lo 92l2 500 Pacific Gas & Electric-.- --- 100 90!g Jan 4! 95% Jan 28 y is 
* Bid and asked prices: no sules this day. 2 Ex-dividend 
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Por sales during the week of stocks usually inactive, see fourth page preceding 








PER SHARE 
Range Since Jan. 1 1924. 
On hasis of 100-share lost 


Lowest Htghest 


PER SHARE 
Range for Previous 
Year 1923. 


Lowest 


HIGH 4ND LOW SALE PRICB—PER SHARE, NOT PER CENT 


Saturday, | Monday. Tuesday, 
Apri 5. Aprtl 7. Aprtl 8. 3. | 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





for 
Priday, the 
April 11. | Week. 


$ per share 
*7 8 


4953 
10% 
*91 
4614 
44% 


Ww. “4 dy 
April 9. 





Thursday | 
Apri 10. ' 











Shares.| indus. & Miscell. (Con.) Par 

300, Pacific Mati Steamship.... 5 
80,300 
6,709 
109 
9,499 
23,309) 





$ per share 

7 Apr 7 
4814 Jan 4 
101g Mat 17 
91 Apr 4 
444 Feb 14 


$ per share 
*7% «C9 


53% 
10% 


$ per share 
7 7% 


511% 52\2 

10\2 10% 
*90 8 92l2 

47%, 48 


$ ver share are | 
*7 8 


3 per share 
*7 5 
51 

10% 

*9l', 


$ per share 
*7is 8 
49\2 
10'2 
*91 
46'2 


$ per share |\\$ per share 
7 July 


5il4 314 Sept 


10'2 
G1 
47% 
45% 


52% 
10%) 
91s) 
43 


52 

108 
92\2 
47’s 
45's 


514 
10%) 
92'2 


95's Feb ll 
6i'4 Jan 





46\2 


21's 
I 
25 


6212] *61 
100'2' 100 


1253 12% 

*50l4 51, 
*112 114 
50 


49le 
84 «84 


45% 
3 
15 


3 
15 





2's 
*94 
41\,4 
36% 
#52! 
165g 


2% 
95 
41% 


16% 





112 
48 








18 
6953 7012 
*Q98le 105 
*9912 100 
#10212 10312 
B18, 


8212 82%, 
2012 2012 
*39lo 41 


9934 10053 
1191g 11914 
*6614 67 

2933 


26 
1% 


414 
753 
19%, 
15g 
#2312 


12% 
*50\g 


12% 
Bll, 


48 
84 
331g 
43% 


*837% 
31% 
433g 

11! 55g 
63's 
24%! 
98 

1104 
324 

974| 
40 
95 
100 
Ol4 
47% 
89 | 
16% 
63% 

116'g 
tl, 
244 

2 


*96 


47\e 
102 


37) 
| *52l4 


62 
109 


113% *112 


116%4) 115 


| *9612 
*10) 


*115'4 





8714) 


11212 #11212 
4 


6 
392 


74 
423, 
58le 
107g 

134 
3614 
56's 
8578 

118 

51g 


39 





54 
104 
103% 

27 

75lg 


19012 
8773 


6934 
105 
83, 99% 
*10212 103!2 
28 30'2 
80 8212 
20 8 20'g 
385g 3353 
983g 997g 
119g 119%, 
653, 66 


2684, 2914 


537 


3 

934 
78le 
141g 


774 
14ls 


4} 3393, 33934 


2612 2612 
97g «(9% 





3714 37%4 
66 66 


| 
4712! 
75% 


*3 
*14% 


2'g 
*94 

44\4 

37's 


16%, 
40'2 


2 
10) 2 
12% 
Sill 


6 
*100 
1212 
*50\g 


*48 
*82 
31% 
42% 
62'4 
23% 
#30! 
*39 





*16l2 
6214 


16% 
6 3'4) 
117 H 
5tle 
Zt'g 
17g! 
43\g 
102 
86 
115 
3'2 
5% 
392 
18's 
94 
13% 
224 
22% 
84 
25% 
5I4 
Btls 
90'2 
128 
87le 


5t 
2g 
134 
47\4 

102 
85le 


3% 





*108 
*27 
*75 
*47 
190 

T4le 
*87le 


tay! “ivie 7 


6314 
*100!2 
*93l4 
10212 
287 
793g 

20 
#3384 
98lg 
119!g 
65% 
277% 

22 
#134 
534 

i) 


#143, 
1614 


*361 


3 
10734 10734 


*1614 


6212 
*115\4 

















42's) 


535g! 
103 
133 











4t'\g 
3 








So's | 


svi. 
118 

i 
7734! 
647 8| 
9158! 
Ble 


5 


2'4 
74 
41%, 
588 


4l1'g 
58 
10 


*127l2 


35% 
55le 
S5lg 


4l\2 


39 
5314 
101 


27\8 
75 
47\2 
190 
73 
88 
1712 
658 
10% 
93le 
1101's 
2758 
80 
20's 
3314 
97%, 
1194, 
66 ' 
2834 


97g 
*36l2 3733 
*65 66 





15% 


53 
845g 
118 | 118 


38 

*53 

'*100 
10 95° *10712 


800 

3,100 
19,800 

40)! 

2,0)) 

33%! 12,000) 
52's 200 
16% 3.000 
or te 95, 399 


21 
1% 
23!2 








30,000 
2,909 
129,600 
6,209) 

-, 15, 609) 


1,700 
2,500 
17,709 
2,409 





7'\g 
Alle 
58!g 


5634 24. 509 
85%, 1,700 
118 | 1,209 

4\2 49,300 


3334 
54 
10% 
10 338 
art 


800) 
3,200) 
3,100 


1,500 
1 





Do pref 100 
Pierce on tinea = 


; Replogie Steel 


, Schulte Retail Stores..No par 
0 Sears, Roebuck & Co 


J, Shattuck Arizona Copper... 10 


9, Simmons Co 


100 Union Bag & Paper Corp. .100 


9 United Fruit 


500 White Eagie Oil 


Panhandle Prod & Ref.No par 
Parish & Bingham 

Penn-Seaboard St'l vy tcNo par 
People’s G L & C (Chie) - .. 100) 
Philadelphia Co (Pittsb).. 50 
Phila & Read C & I wi_No par 
Phillips-Jones Corp....No par 
Phillip Morris & Co Ltd....10 
Phillips Petroleum....No par 
Plerce-Arrow Mot Car.No par 


Do pref 


Pittsburgh Coal of Pa 

Do pref 
Pittsburgh Utilities pref... 100 
Postum Cereal Co luc..No par 


Producers & RefinersCorp 50 
PubServCorp of NJ new No oar 
Pullman Company ..-.....1)W 
Punta Alegre Sugar 50 
Pure Oil (The) 
Do 8% preferred 
Raliway Steei Spring 
Rang Mines, Ltd. ...--./ No par 
Ray Consolidated Copper. 10 
Remington Typewriter _...100 
lst preferred 1 
2d preferred 


—- [ron & Steel 


Reynolds (R J) Top Class B 25 
Do 7% preferred 

Roya! Dutch Co (N Y shares) 

St Joseph Lead 10 

Santa Ceceila Sugar...No par 

Savage Arms Corporation _ 100 


Seneca Copper 


Shell Transp & Trading... £2 
Shell Union Oil 


Sinclair Cons Oil Corp.No par 
Preferred 100 
Skelly Olt Co 





Sloss-Sheffield Steel & Lroo 100 
Do pref 100, 


, South Porto Rico § omen 100, 


Spicer Mfg Co 


Do pre 
Standard Milling 
Standard Oli of California. 25 
Standard Oi! of New Jersey 25 

Do pref non-voting. ...100 
Sterling Products 
Stewart-Warn Sp Corp.No par 
Stromberg Carburetor.No par 
Studebaker Corp (The)-...100 
Submarine Boat.....-/ No par 
Superior Oll 
Superior Steel 
Sweets Co of America 
Tenn Copp & C 
Texas Company (The) .-.. 
Texas Gulf Sulphur....... 10 
Texas Pacific Coal & Oil... 10 
Tidewater Oil 100 
Timken Roller Bearing .No par) 
Tobacco | Products wemteenet ~ 


Preferred 100 
Transcontinental Oll...No par 


Underwood Typewriter... 25 


Union = Car 
Do 
United jab Steel 
United Drug 
Do Ist preferred 


U gr Lag Pipe & want 
Do 

Us Food | Products Corp. . 

U 8 Hoff'n Mach Corp. No par 

U 4 ag eran 


Do Ist pre 1 
Us Ae — Ref & Min... es 


United States Steel ween 
Do pref 





Utah Copper 


Utah Securities 

Vanadium Corp 

Virginia-Carolina Chem... 100 
Do f 100 


pre 
Vivaudou (V) 


900 Waldorf System 


Weber & Heilbroner...No par 


00 Wells Fargo Express 


50 
Western Union Telegraph -100 


800 Westinghouse Air Brake. .-.50 


Westinghouse Elec & Mfg. 50 
No par 


White Oil ctfs 
Wickwire Spencer Steel... 
i ww ome (The) ..-.-. R. 


pref 
Wilson & Co Inc 
Woolworth Co (F W) 


800 Worthington P & M 
600 Wright Aeronatuical...No par 





Wrigley (Wm Jr) No par 
Youngstown Sheet & T.No par 


4ilg Feb i4 
2'4 Jan 3 
13's Jan 2 
1% Mar 6 
931g April 
43 Jan 2 
341g Mar 28 
52 Mar 16 
15g Mar 28 
33% Jan 21 
73 Apr 7 
19% Apr 3\ 
llg Apr 
20 Mar al 
60 April0 
98 Jani4¢ 
9% Jan 22 
49!g Apr il 
10 =Fep 7 
4712 Apr 10 
83 tao 4 
231g April 
39 Mar 25 
113!g Apr 10 
56 Jun 4 
222 Feb 19 
92 Janlvu 
106 Jan 3 
30 Jan 17 
9 Mar 27 
324 Jan 4 
91 Jan 4 
95'2 Jan 9 
81g April 
441g Mar 31! 
87%, Mar 28! 
1414 Mar 22 


615g Mar 31 
1154 Mar 26 
48 Jjuo 2 
22 Jan 7 
l'4 Mar 6 
32% Jao 2 
99 Mar 28 
82 Mar 28 
1121g Mur 26 
2 April 
4 Aprli 
33 Jao 
1653 Jaa 
9l'g Jao 
10%, Jan 


114° Apr 1 





1214 Apr 10 


85 Mar 26 
40 Apr 8 
535% Feb 19 
361g Apr 10 
115%4Mar 1 
57%, Apr il 
72 April 
60 April 
87% Apr il 

7 Mar 29 

2% jan 2 
30 Mar 27 

2 Mur l5 

6% Mar 31 
41 Mar 29 
58 Apri10 

9 Mar 3 





120 Jun 5 
35 Mar 28 
53 April 
8ilg Mar 25 


113° Feb 19) 


4 Jan 7 


38 April 
52 Mar 24 
94 Jan 7 
10614 Feb 18 
27 Mar2i 
75 Aprlo 
4714 Mar 22 
R22 Jan 4 
64 Feb27 
81% Jan 15 
5g Feb 20 
1653 Mar 28 
645g Apr 10 
Qn jan 3 
95!g Mar 23 
1N11g Apr LO 
28 Apr 7 
7Hlg Mar 21 
18's Mar 26 
37\e Mar 22 
95le Apr 10 
118% Feb 1 





64 Janis 
1653 Jan 4 


814 Mar 22 
l4ig Apr 4 
144, Jan 31 
351g Jan 19 

106 Mar3l 
84 Jan 2 
585g Mar 1 
25 « Feb 19 
501g April 

tg Jan 7 

212 Mar 28 

77g Apr li 
66 April 
1l!g Mar 14 

280 Jan 4 
25 Aprili 

97g Apr 3 
357g Mar 25 
64 April 








23% tan 3i 
42'!2 Apr 5 
12'g Jan 17 
30% Jao 17 
4'¢ Jan 22 
360 «Jan 2i1 


63% Mar 12 
100 Apr 4 


13%, Mar 12!) 


5S'g Jan 8 


98!2 Mar 13 
115'g Jan 25 
33's Feb 15 
12'4 Feb 18 
49% Feb 5! 
904% Feb 5 
102 Feb t 
1553 Jan 28, 
6178 Feb 11! 
95 Mar 6 
22% Jan 7! 


74% Jan 2! 
1134 Jan H 
59'g Feb 
27% Feb atl 
2% Feb 13 
54% Feb 4 
109% Jan 4 
O7'g Feb 1 
114'g Mar 13 
6'4 Jao ll 
6% Jan 10 
4ilg Feb 4 
20g Feb 6 
95 tan25 
147g Mar 24 
25% Feb 6 
27'g Jan 2 
90 Jan 2i 
29 Feb 4! 
67% Feb 7| 
87'2 Feb 4, 
95’g Mar 8) 
i8 Jan 12) 


90 Jan 2 
621g Feb 7 
68ig Jan 26 
42'4 Jan 26 
11853 Feb 1 
6373 Jan 2 
100% Jan 12 
847, Jan il 
10814 Jan 8 
12's Jan 2 
51g Mar 24 
34/g Jun 9 
3 Jan 2 
9% Jan 5 
45%, Jan 30 
654 Jan il 
15'4 Feb 
151 Feb 











109!g Mar 21 
37. ~Febil 
86 Feb 4 
487%, Jan il 





109 Febi3 
42% Jan 12 
94% Jan 10 
23% Feb 15 
41%3Mar 6 
109 Feb 7 
120%g Jan 14 
68 Febi5 


23 Apr 5 
Bag Fed Il 
104% Jan il 
34%, Jan 2 
161g Jan 26 
15% Jan 22 
191g Mar 15 
39% Feb I1 


llg Jan 22 
5 Janil 
1444 Jan 16 
88 - 8 
28 Jan 
345 Mar a8 
31% Jan 9 
13lg Jan 3 
40 Jani2 


13'2 July 
lig July 
16 Oct 


Jano 


10812 June 
42'2 Oct 
80 Oct 
17 Nov 
4llg Dec 
11LO!g July 
41%, July 
i6\4 Sept 
82'2 Aug 
99'2 Oct 
29%, July 
97g Sept 
24 June 
89 Dec 
80 Jan 
8 Oct 
40's June 
84%, Oct 
14 June 


47 Jan 
114 July 
40'2 Aug 
17 June 
lg Oct 
18!g Jano 
88 May 
65% June 
106'2 June 
47g Oct 
5 Oct 
29'g Oct 
12% Jan 
89'2 Nov 
6'2 July 
22%, Dec 
16 Sept 
80'4 Aug 
95%, Jan 
3914 July 
68 Jan 
384 Aug 
11% June 


88 Oct 
60\4 Dec 
47\g July 
307% July 
114% Aug 
5i June 
74 July 
59!2 July 
93% Oct 
7 Jan 
2 Sept 
231g Oct 

1 June 
8 June 
3453 Nov 
53'4 July 
5lg Nov 
94 July 
33'g Jan 
464, Aug 
76'2 July 
104% Feb 

1 Oct| 
357g Aug 
50 «Oct 
8i Feb 
106 Sept 
29 July 
7414 Oct 
4614 Feb 
152!¢ Jan 
20 July 
64 June 
2'g June 
13% Oct 
40 June 
9514 June 
88's July 


85l2 July 
116'g Aug 
55!g Oct 


14 Oct 
24%, July 


5212 June 
20 Oct 
45 June 
33 Oct 

2 Dee 


June 








70% Jan 7 





* Bid aad asked price ; no sales on this day. 


2 Ex-dividend 
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' 
BONDS. 23 Price Weer's | Range BONDS. 3 Price Week's Range 
N.Y.8TOCK EXCHANGE § Priday Range or : Since N. Y. STOCK EXCHANGE § Priday Range or ; Since 
Week ending April 11. April 11. Last Jan. 1 Week ending Apri) 11. =—&%| April 11. Last Sale Jan. 1 
U. S. Government. Bia Ask) Low High|No. |\Low High Bta Ask| Low High Low High 
First Liberty Loan— Atl & Birm 30-yr Ist g 4s._.€1933]M S| 75!2 76 | 75!2 757%) 14|| 70 77 
34% of 1932-1947_......._- J D| 99%: Sale | 99.00 99423'2607)) 98*%s3 999%s3|/ At! Knoxv & Cin Div 48__..1955|M N| 85le 86%4| 85ls 87 12]; 8353 87 
Conv 4% of 1932-1947__..__- 3 D| 99%s_ _...| 9924:2:Apr’24|----|) 98% 99%%s3//Atl Knoxv & Nor ist g 58_..1946|J DBD} 9912 ____| 9912 Mar’24/_.-- 9914 991g 
Conv 44% % of 1932-1947____- 3 Dj} 992432 Sale | 99%%s3 992%23) 450|| 987s: 99%%s3// Ati & Charl A L Ist A 444s..1944|J J} 92 94 | 92 Apr’24|_-_-|]| 91% 92 
2d conv 44%% of 1932-1947_-|3 LD} 99%:2100.00| 991%3 99'%32|  1|| 982%399%%3// Ist 30-year 5s Series B___.1944)J 3| 9914100 | 991% 9914] 3/] 96 99% 
Liberty Loan— Atl Coast Line Ist con 48..21952)M 8S, 88lg Sale | 87!s 887s} 91 861g 887% 
$% of 1927- "1942 ae M NI 991% ____]| 992%s: 99'%2) 26]| 984s: 99'%3|| 10-yeur secured 78...__-- 1930|M N| 17% Sale |10712 10734] 11]| 10653 107% 
Conv 44% % of 1927-1942__..- M NI 99243 Sale | 992s; 9924s9 3134/| 984s: 99%%3|| General unified 448. -_-- 1964/3 D| 88g Sale | 88 8812] 39]| 861g 897% 
Third Liberty Loan— L & N coll gold 48___...- a1952|M $| 83 Sale| 83 83!2] 21]| 8l% Bu% 
4%% of 1928 ae M $/10042: Sale |100%s: 100732|1078|| 99%s3100%%s3|| At! & Danv Ist g 48...___-- 1948|J 3) 7414 Sale| 7414 7453] 5|| 734 777% 
Fourth Liberty Loan— ;  Receetifigients Cate, Saat: 1948|) 3} 62 67!2| 65's Mar'24|....|| 65ig 651g 
4%% of 1933-1938_....----- A ©} 992%: Sale | 9975s: 99%%29'18035|| 987s 96%:3|/ At] & Yad iat g guar 48____- 1949}A O| 7514 Sale | 75'4 7534] 13]| 72 80lg 
Treasury 4%8 1947-1952_.__--- A O}10024:2 Sale |100!7s2 1002s9! 424|| 99%910)2533|)4 & N W Ist gu g 58.--.--. 194113 J] O5lg ....]| 96!3 Dec’23]....]] .... ccoe 
2s consol registered ___---- d1930|Q 3) ____  _._-|1U3!2 Mar’24]----}| 10312 1031, 
28 consol coupon ....-.---- d1930/Q 3} ____ ___.|1023g Mar’24|.---|| 102% 102% |Balt & Ohio prior 34s8----- 1925|J J3| 977% Sale | 97% 9812] 128|| O6ig 98tg 
BEDARD: 1925|Q F) ____ _...|104 May'23|-.--|] ---. -..-|] Registered_........-...k1925|Q 3] 95’, 97%! 98 Mar'24|....|| 96 98 
Ras eee 925|Q F) ____ _...|103 July’23}----]| ---- ----/| Ist 50-year gold 48__..-- k1948}A O] 8412 Sale | 84!2 84's} 53]| Blig 85tg 
Panama Canal 10-30-yr 28.£1936/Q F) ____  ____|100 Auz’23)--_-|| ---- ---- Registered _........_- ki94siQ Jj ____ 81 Mar’24/_.._.]/} 80 81 
Panama Canal 3s gold - - - - - - 1961'QM/ 91 93 | 94l¢ Apr’23/.---|| ---- ----|| 10-year conv 444s-_------- 1933|M S| 87% Sale | 87% 885g] 334/| S82iq S88ig 
State and City Securities. Refund & gen 58 Series A-1995/J ©] 85i2 Sale | 853g 86%] 121]/} 83 88 
N Y City—4 49 Corp stock .1960)M 8} 99%, __..| 9914 100 | 25)! 98% 100 Sy eae 1929}J J} 101% Sale |101%3 10153} 108]| 100i, 1u3% 
448 Corporate stock .-... 1964|M S| 100 ___-| 997, Feb’24|_-__|} 995 100 P Jct & M Div Ist g3%4s.1925|M N| 97 9733) 97 Mar'24/__..|| O5tg 97% 
4448 Corporate stock - -.-- 1966|A O} 100 __--| 997g Feb’24|...-|| 99% 99%] PLE& W VaSysref4s..1941|MN| 8l!tp Sale| 8ll2 82 44|| 79 82% 
4348 Corporate stock - - - -- 1971|}3 D) 103% ___-|103!2 Oct’23|_._-|| ---- ----|| Southw Div Ist gold 3448.1925|J 3! 973%, Sale | 97% 98 53)! O6lg O8tg 
4348 Corporate stock July dy 5} 103% ____|103!2 1032] 1 102% 102%)| ‘Tol & Cin Div Ist ret 4s A_1959|3 J 67'4 67's] 68 68!2] 40]| 66%, 6u7% 
448 Corporate stock - - ---. 5|3 D) 103% ..--|103!2 103!2 1|| 102% 10312||Battle Cr & Stur Ist gu 38..1989/J DB) 56!2 62 | 58 Mar'24|_...|} 58 60 
4348 Corporate stock ----- 1963/04 S} 103% __.-|1035g Apr’24|-._.|| 103 1034%4//Beech Creek Ist gu g 48_.--- 1936|J J} 90 ....} 90% O1'4 3|| 90lg O14 
4% Corporate stock - - ---- 1959|M N/| 9514 ...-| 95 Apr’24|----|| 945s 9614/| Registered. .........-_-- fe Pee) RR ety ee 
4% Corporate stock - -- - .- 1958|M N) 9514 _._-| 945g Mar’24|--_-|| 9453 961g)| 2d cuar-gold 5¢_.____.--- 1936/3 3} 9614, 99 |104 May’l2/____]] --.. .... 
4% Corporate stock -- _--- 1957|MV N| 9514 _.--| 9614 Jan’24|----|| 9614 96'4||Beech Cr Ext Ist g 3%s_--D1951/A O| 753, __..| 6) July’23]._._]] .... -.- 
4% Corporate stock reg..1956)M N| 9412 ____| 94% Feb’24|.-_-|| 94% 9514//Big Sandy Ist 4s_____._.-_- 1944/3 D| 81'4 84%] 8ll2 Mar'24/____|| 80% 82% 
434% Corporate stock .-.-1957/M N) 103% _..-|103!2 103!2} 1)| 103g 104 |iB & N Y Alr Line Ist 4s....1955/F A] 61'2 6453] 6412 Apr’24|..__|/| 61 651g 
44 % Corporate stock ....1957|M N/ 1033, ____|103%, Apr’24|----|| 102% 1037s||Bruns & W ist gu gold 48_..1938)3 J| 86% 90 | 89 90 6|| 881i, 90 
344% Corporate stock...1954|M N| 853%, ____| 857, Mar’24|--.-|| 85\ 86 ||Buffulo R & P gen gold 58--1937|M $| 10) -_..|100 Jan’24/____]| 100 100 
New York State—4s.-.-....- 1961) 8S’ ____ ___.|10212 June’23)----|| ---- ----|! Consol 4s....-----.-.-- 57\M N' 8914 Sale ' 8914 90 24)' 87g 90 
Cana! Improvement 48...1961)3 J, _.._ ____|10212 June’23|----|; ---- ----|)Bur!C R & Nor Ist 5e____-- 1934|A O 981g 98l2 98le 9812 4|, 95% 99 
Higbway [mprov’t 4448.-1963)M $| ____ 110 |11214 July’23)----|| ---- ---- 
Highway Improv't 448..1965|M S| ____ ss _____|10412 Apr’22|----|| ---- ----||Canada Sou cons gu A 58...1962/A 0} 99 100 | 991g 991g 1|| 9753 100 
Virginia 2-38. .......-.-.---- 991)35 Ji 641g __--| 711g Oct’21|----|| ---- ----|'Canadian North deb sf 78_.1940)J ©) 113'4 Sale 1127 113'2| 11{]] LLL idly 
‘ 25-year s f deb 6 48-_----- 1946]J 3) 1122 113 (1123 113 22|| 110% 113 
Foreign Government. Canadian Pac Ry deb 4s stock._|J J| 80 Sale | 7912 803g] 182|| 78% 82% 
Argentine (Govt) 78_...-..-- 1927|F A! 101% Sale |10112 1017%| 65|| 100% 102'4)\Carb & Shaw Ist gold 48._..1932/M S| 8912 _._.| 913, Feb'24|____ 91% 
Argentine Treasury 58------ 1945 M S| 787 7912] 79 7912} 8|| 79 84 |iGuro Cent Ist con g 48... -- 1949|3 J| 7414 -...| 70% Mar’24|____|| 70% 72% 
Austrian (Govt) 7s wi___--- 1943|3 D) 90 Sale| 8914 90 | 238|| 85% 9018)\CaroCtinch & O ist 3-yr 58.-1938|3 D| 94 Sale | 93% 9414] 16|| 92% 941g 
Belgium 25-yr ext sf 74s g- 1943|3 D| 10012 Sale |10012 10143] 106|| 97 JOl!2)) ge 1952|J O] 971g Sale | 97!g 9734} 42|| 96 90% 
5-year 6% notes... __- Jan 1925|3 J; 99 Sale| 987% 9914) 139}| 96% 100 |imart & Ad Ist gu g 48__---- 1981|J O] 82 824] 82 Mar'24}____]| 81 82lg 
20-year ef 88__......---- 1941/F A! 101% Sale |101 102 | 215|| 97. 102%4)\Cent Branch U P Ist g 48.-.1948/3 D| 71 Sale | 71 71 10j]) 67 7k 
Bergen (Norway) sf 88_.--- 1945|M N! 108 10878|108%, 108%)  6|| 108% luvl2 |Cent New Eng Ist gu 4s_.-.1961|J J} 59!2 Sale| 58'2 60 12}} 50% 60 
Berne (City of) s f 88. .----- 1945|M N| 109 Sale |109 10914| 11}| 1082 111%4)\Gentral Onio 4%s 1930_---- 1930|M $| 94  -...] 93% Dec'23]____|] -... -a<. 
Bolivia (Republic of) 88._.-1947|M.N|} y0 Sale| 884 90 | 168}| 85 90 ||Central of Ga ist gold 58-.p1945|F A! 9912 ____| 9912 9912} i|] 99 101 
Bordeaux (City of) 15-yr 68-19341MN| 7912 Sale | 7812 794| 23)|| 71's 80 Consol gold 58.-.-------- 1945|M N| 96!2 96%| 9612 9612] 2/| 95% 97 
Brazil, U S external 88---- -- 1941/3 D] 94 Sale| 93% 95 | 184|| 92% v5 10-year secur 68. - - - June 1929|3 D]} 101!3 101% 100% 10112} 13]| 100 101% 
7s (Central Ry) -..------ 1952|3 D 72% Sale| 7912 80te| 81|| 772 8012'| Chatt Div pur money g 48.1951|) D| 78 -...| 74  Oct’23]____]] ---. -.-- 
7s (Coffee Security) ...-1952|A O Sale | 9614 97 9|| 94 9912) Mae & Nor Div ist g 58--1946|3 J} 977s 9812! 9712 Feb’24/____]]| 95% 97 
Canada (Dominion of) g 58. .1926|A O 100% Sale [10014 1003%| 45]| 9998 1U1%4)) Mid Ga &@ Atl Div 5s___-_- Searie J) Gite ....1 6 JulyORl...cll eee ance 
Si caksdhsheosscsteeeucs 1931/A O] 100 Sale| 99%, 100 | 44/| 99!2 lou Mobile Division 58_ ._---- 1846/3 J| 957, ....| 96 Feb'’24|____ 
10-year 5448...-..------ 1929|/F A! 1015 Sale |1013g 102 | 124|| 100% 102'4)\oent RR & B of Gacoll g58.1937|M N| 93 93!9| 93 93 2|| 91% 96 
Lene ankestecswh ye tia 1952|M N| 993%, Sale | 9912 9934} 92]| 99! 100%4)) Contra of N J gen gold 58---1987|3 J| 105 106 |1047% 106 5l| 103% 1061, 
Chile (Republic) ext s f 88--1941|/F A| 10312 Sale [10312 10414) 26)| 102, 10412)" Registered... __-__-_--- k19871Q J| 104 Sale |104 104 4|| 10253 106 
External 5-year 6 f =... A QO} 103% Sale |103!12 104 48|| 102% 104 lc ent Pac Ist ref gu @ 48___-- 1940/F Al 85%, 86's) 8553 86's] 84|| 85 8712 
TR icivdsvceesscostinnwed 942|M N| 961» Sale | 96 96%4| 83|| 94 100 Mtge guar gold 34s. .--- k1929/J D| 92 -...| 9212 9212} 12]) 91 92% 
25-year sf 8s_......-.-.- 1946 MN! 103% Sale |103!2 103%) 20|| 102 10412)) phrough St L Ist gu 48_.-1954/A O| 8353 _._.| 83 Mar’24|____|| 81% 847% 
Chinese (Hukuang Ry) 58..1951|3 D| 41 Sale| 41 41lo} 45|| 42 43 |lcnarieston & Savannab 78..1936|3 J| 115% --.-|115% Feb'24|____|| 115% 116% 
Christiania (City) 8 f 88..--1945)A ©} 108 10912|1085, 10853, _2|| 107, 10412 |Ches & Ohio fund & impt 58.1929] J] 98!g Sale | 977, 98's] 32/| 97 93% 
Colombia (Republic) 64%4s.-1927/A QO) g512 9578) 9512 957s| 28]| 94% 6 ist consol gold 58-.--.---- 19390|M N| 101 Sale |100%, 101'%4 9}| 995% 101% 
Copenhagen 25-year sf 5s- 1944 J 3| 89% Sale | 89 8934, 29|| 87% Oiiz Registered ......------ 1930|M Ni .... ....| 99 Dec'23|_.__]] -..- -.. 
Cute &8......-.-.------+- 944/M S} 9435 96 | 945, 947%| 2|| 95% 96 || Goneral gold 4448_--.---- 1992|M S| 86!l2 867s| 86% 87 | 68|| 844 87% 
Exter debt 58 1914 Ser A. “19491 Al 88 897% 8912 90 14], 8912 Y2'4 Registered ......------ 1992/M S| __.. ____] 835g Jan'24|____|| 885g 535 
Beeerual loan 4}48------- 1949/F Aj 82 83 | 82 82 5|| 794 83 20-year convertible 4448_-1930/F Al 913% Sale | 9153 921g} Q5|| 884 92lg 
(Spee 1953/3 J] 941, Sale | 93% 9434] 429]| Yl'2 94%'| 30 Vear conv secured 58..-1946/A O| 93% Sale| 93! 94 | 187|| 88% O4% 
Czechoslovak (Repub of) 88.1951/A O} 9612 Sale | 96 96%;| 86]| 94 96%4)) Craig Valley Ist g 58_.--- 1940|J 3} 93!2 _...| 93% Apr’24|____]] 92% 93% 
Danish Con Municip 88 A" .1946/F Al 197 Sale |106% 108 | 28|| 16l2 lus Potts Creek Branch Ist 48-1946|J 3} 7912 82lc| 78 Mar24|___|| 78 78 
| pee 1946/F A) 107 ____|107 107 1|| lulz 108 R & A Div Ist con g 48__-1989|3 Jj 78!2 785| 891g 80l4) 2]] 70% Sits 
Denmark externa! © Se....3885 A OQ] 108 Sale |1077% 10812} 19|| 1U7's 109% 24 consol gold 48... -- 1989|3 J| 75'2 78 | 76 Jan'24|___.|| 76 76 
20-year 68 ... ....----- 942|\J J} 95 Sale| 95 95%| 27|| 93's 95%)! warm Springs V Ist ¢ 58-.1941/M 8| 92t2 95 | 93 Dee'23}____|] ---. ---- 
Dominican Rep Con Aaa 0 e'58 S|F Al 101% ___.|101% 102 | 21|| 100. 1U2)2)iCnic & Alton RR ref g 38_.-1949/A 0] 58 Sale | 58 58!2] 14]] 566 50% 
Dt  dhbehthicehinneotd 1942|M@ 8| 87 8712] 87 88 | 60|| 35% 9 New York Trust Co etfs... __. i hee: | bk Ponders 
Dutoh East Indies ext 68...1947/3 J| 941, Sale | 9312 941s| 97|| 9278 Yo Stamped Oct 1922 interest. |....| 53 58 | 561g 565s] 6|| S3lg 57 
SS ee 1962/M S| 94 Sale| 93% 9410} 6|| 94% 96 Stamped April 1923 interest__|....| 56's -...]| 57 Apr’24|_.__|| 64 57 
56 trust recta.........-1953|M 8! 36%, Sale | 86% 87% | 82|| 80!2 9 8I) Rogcoy first Wen 348.---1950|J 3] 36!2 47 | 36% 3753] 126|| 30% 40% 
French Repub 25-yr ext 83..1945|M S/ 991g Sale | 98% 9914) 397|| 92'2 99'4|\ onic Burl & Q—M Div 3 ¥s- 104niJ 3} 80!2 83 | Sly Slice} 7] 78% Sil, 
20-yr external loan 7448_.1941/3 D| 95 Sale| 9414 95 | 490|| 9 vo Iiinols Division 48. _-- ~~ - 1949|) 3} 88 887s] 88g 887 6|| 86 Suds 
Gt Brit & (rel (UK of) 5448-1937/F A) 1903, Sale [10012 10034) 226|| ,99'8 115)| Nebraska Extension 48...1927/M N| 96% Sale | 96%  97'4| 13|| 961g 98 
10-year conv 5%s8--.-.-- 1929|F Al 107 Sale |106%  107!9| 354|| 1UG!s 110% Registered......-.---- 1927|IM Nj 96 _...| 96 Nov'23\___. cade 
Greater Prague 7%s....-..- 1952|M N| 84 Sale| 84 85 35|| 76'2 36 ne 1955|M_ S| &86!l2 Sale | 8612 7 45'| 85 871 
Haiti (Republic) @s_.....-- 1952}4 QO} 912 Sale| 90 9012} 38]| 88!2 v2 rey op “aaah 1971}F Al 97% Sale! 9712 9814] 153'| 967% 99% 
Italy (Kingd of) Ser A 6448.1925|F A| 997 Sale| 995g 100 11], ¥8!2 100!8)\onic City & Conn Rys 58--.1927|A O| 50l2 52!| 591 54 52 Bolg 
Japanese Govt— loan 45¢8.1925/F A] 971, Sale| 971g 9714, 6°) ¥%2° ¥74/lCnicago & East [ll ist 68...1934]4 O| 105% _.__|105 Mar’24|____|| ludtg 105 
Second series 4148... .- 1925/3 J] 971, Sale| 971g 9714, 3! oa 97'4)|C & E IN RR (new co) gen 58-1951|M N| 76’s Sale | 76% 7714| 75|| 76 7hlg 
Sterling loan 4s. .......-- 1931}3 J) 89 Sale| 89 8012] 4 784 514l/Chic & Erie Ist gold 58._..1982|M N| 941g 95 | 94 Apr’24]___. 1% 
Oriental Development 68.1953|/M 8} gsi, Sale | 87%  88le, 54), $52 90 |\Chicago Great West Ist 48..1959/M $| 53% Sale| 53t2 55's! 250|| 50 55%g 
Lyons (City of) 15-year 6s .1934|M N| 7910 Sale | 79 7934| 103 0) 8! With Sept 1924 coupon on. ete 52 Feb’24|____|] 48ly 53% 
Marseilles (City of) 15-yr 68.1934)M N| 791. Sale | 785, 7912) 83 ae 80 {Chic Ind & Louisv—Ref 63. .1947|3 3) 106ig 117%|108', 10814] 1'| ~ 105% 10-1 
Mexican [rrigation 4448....1943,M | 27° 35 | 29 Mar'24-...|| 27% 30 Refunding gold 58....._- 1947; 3| 961g Sale | 9613 96's) 3| 5% 97 
Mexico—5e of 1899 ....-.-1945/Q J) 48 59 ' 4812 4912 17]| #4 451'2]| Retunding 49 Series C_...1947|) 3] 81% ____| 85 85 2| 8153 85 
Gold debt 4s of 1904____. 1954|J ©] 271, 28%) 28 3) | 1° 4H 29 General 5s A_..-.------- 1966|M N| 83!2 84 | 84 84 7.| Bltg 84% 
Montevideo 7a -....-.----1952'3 D| 875, 88 | 8712 88l,' 3 854 85':/| Genernl 66 B..........- ¢1966!) Ji) 9812 Sale | 98le 9912' 10] lg 100 
Netherlands 6s (jt prices)_-1972M 3} 91 Sale| 91 92. 54 A 96%) Ind & Louisville Ist gu 48.1956,3 J 7414 8| 71 75g 
Norway external s f 88__._.- 1940/A ©} 119% Sale |110t% 111 | 37|| 1094 '12+s\|Onie tnd & Sou 50-year 48..1956|) J| 82'2 84 | 85 Apr24l__._|] S2le 85 
Ge ----------1952|A ©} 9314 Sal2 | 93 93!2| 23|| 91's 94!8 Chic L 8 & East Ist 4448..-1969|3 D| 8914 Sale| 8914 8914) 101] B7lg 89% 
6a (interim certificates) ...1943|/F A] 931, Sale| 934 94 | 134 Bé's 94 JIC M & Puget Sd Ist gu 48...1949|3 J] 59 Sale| 59 69%) 21|| 40% GU% 
Panama (Rep) 5's tr rects_1953|3 D 95% 9612} 2|| 95% 87's\\Ch mM & st Pgeng 4sSerA-cl939|) 3} 72% Sale| 72% 73's] 38|| 7te 74 
Porto Alegre (City of) 88....1961|J 0) 95 Sale| 95 957] _7|| ,94 97'2!!” General gold 3448 Ser B--¢1989|J 3] G63!2 63%| 63'2 6 3%4| 28|| 61% 63% 
Queensland (State) ext ef 7s 1941/A ©| 106% Sale |106 107 | 22|| Mudie 1u7 General 44s Series C...-€1989]J J) 81!2Sale| 811, 81%| 39|| 78 82lg 
25-year 63. ............-1947|/F A] 10%1g Sal> |100 100'4| 55]) 9¥!2 lul's!) Gen & ref Series A 4443_-22014/A O| 55's Sale | 55t2 58 | 185|| 40% SXlg 
Rio Grande do Sul 88__.___- 1946|A O| 94 95%] 94 957s} 11|| 92 9%7'2) Gen ref conv Ser B 58..-a2014|F A| 60 Sale| 59%, 62 | 134]| 55 62lg 
Rio de Janeiro 25-yr s f 88. - 1946 AO] 93% Sale | 92 9412] 64|| 87% 94% Convertible Me ei cad 1932/3 D| 64 Sale| 63's 65's| 57|| 54l2 66 
ole aq gia aaaegme 947/A O| 917% Sale| 91%, 92%4| 14 A. | Tiel i: s scsmieeinsennmied4 1925|3 D] 82'2 Sale | 8212 85's] 869|| 68lg 867% 
El Salvador (Rep) temp fa 71948 J 3} 10014 Sale [10's 100%) 21)) 100. 100% 3 year debenture 4s_.__- 1934|J 3) 57% Sale | 57 6) | 128]| 491g 605 
San Paulo (City) # f 36---.-1952/M 8) g98i2 99 | 98% 9914, 1|) Biz 99'2) Chic & Mo Riv Div 5s___-1926|J 3] 98'2 Sale| 98 — 982} 10|| 96 98ig 
Sap Paulo (State) ext af 86..1936)3 J) 9853 Sale | 9853 9912] 34|| 93% 9 2!lOnic & N’west Ext 48_.1886-1926|F A| 97  9733\ 97 Apr’24|____|| 96% 98 
Seine (France) ext 78_..._-.1942/J J} 85 Sale] 83le 8412} 167 Ld S4)2 Registered... ___-1886-1926|/F Al 96's ___.| 87 Mar’24|___- 06 «97g 
Serbs, Croats & Slovenes 88.1962\M N| 7612 Sale| 76!3 77 | 473|| 83% 77 || General gold 348_...----- 1987/M Nl 71'4 Sale| 711, 714] 4/| 69% 724% 
Soissons (City) 6s........-- 1936|M N| 7912 8134) 814 81%} 10\| 76 81% Rezistered___....__.- PI9S7\QQ Fi] __.. ____| 685g Jan’24|____|| 68% 70% 
Sweden 20-year 6s... __.-- 1939/3 D} 103 Sale |102 103 | 137 ry 1U04|| General 48_........----- 1987|M N| 81 8153| 81 8134 81% 
Swiss Confeder’n 20-yr 6 f 88 1940 J $} 1122 Sale [11212 113%] 27|| b1 4% 118 Stamped 4s.__.------- 1987|M N| 81 8tls} 80 Mar’24!____|| 708 8l's 
Tokyo City 5s _.....___.. 912|M S| 611g G17] 6114 61's] 9 = 63°|| General 58 stamped_..-_- 871M N| 100 108i2.101 101 | 10|| @¥g 101 
Uruguay (Republic) ext 83__1946|/F A] 10312 10412|/103% 10414; 9 i. 10414) Sinking fund 68____- 1879-1929]A ©} 102% __._|102% Mar'24!____ 102g 
Zurich (City of) s f 88_____- 1945)A O} 11014 Sale |110!g 1104 3j| $10 liz Registered _ ___...1879-1929)A ©} 101% ___.|1013, Feb’24|.._.]| 101 102tg 
Sinking fund 58___-- 1879-1929|A ©] 97% 99 | 96% Mar’24/____ 97% 
Raliroad. 9 Registered ___._..1879-1929/A O| 95l2 __..| 96 Jan'24/_._. 96 
Ala Gt Sou Ist cons A 58___.1943|J DBD) 95%, ____| 96 96 5 5% 96%)! sinking fund deb 56.-___- 1933|M N| 99 1003100 Apr'24'____|| @7tg 1001g 
Ala Mid ist guar gold 56___.1928)M N| 99%, 101 | 9953 Jan’24}____|| 98s Ov» Registered.__________- 1933|M N} __.. ____| 97 Dec’23]___- ad alee 
Alb & Susq conv 3%s_-_...- 1946}A O} 7912 101 | 7913 79%3| 15|| 7% 80'2]| 10-year secured 7s g 1930|3 D} 105%, Sale |105%g 106 25|| 10414 106% 
Alleg & West Ist g 48 gu....1998/A ©} 7912 80 | 8012 Apr’24|-.__|| 89, 80!2!| 15-year secured 6148 @.-.-1924|M S| 106's Sale |106 10614] 4|| 1051g 1081, 
Alleg Val gen guar g 4e_____ 1942/M 8} 8012 ____| 89%  89%| 6|| 85% 8% Chie R I & P—Ratlway gen 481988|3 J| 80l2 Sale | 80 8012] 63]| 784 81 
Ann Arbor ist g 48________ k1995|Q J| 89 ____| 58% 591e| 47/| 57 60 Registered..___..._..____. 3 Ji __.- ...-] 78% 7833] 5/] 76% 78% 
ateh Top & 8 Fe—Gen €45.1995|A ©] 871, Sale | 8612 8712| 113]/} 86 88%!) Refunding gold 48___-._- 1934|A O| 7714 Sale | 77 78 | 150|| 7353 7812 
Registered 1995/4 0} ____ _____| 86 Apr’24)__..|| 79 86l4!\icnic St L & N O gold 5¢_-.-1951|3 D]} 1001s 102 |100% 100%) 5]| 99 100% 
Nov] 8llg 87lo| 8lig 8114] 21|| 79! Siig Registered__.._______.-_. |. eee a eee 
Nov] 81lg Sale | 811g 8112] 65|| 79!2 82 ee BUNS... cacecdon. 1951/3 D| 77 ...| 77 Feb’24|___.1] 77 77 
5|3 D] 831g 841) 841g Apr’24|____|| 82!8 8418') Joint Ist ref 5s Sertes'A__.1963|J B| 94 Sale| 94 9410} 59]] 94 QAlg 
513 D} 82ig 83%| 82g 82iIg 2|| Si'2 84'2!| Memphis Div Ist g 46..._1951|J O| Sl  8llz ait 81% 5|| 805 S8l%& 
3 Di 8) 83 | 81% Feb’24!____|| 81% 81%/|CS: L & P Ist cone g 58__--1932/A 0} 1001s ----|100 Feb'24|____|| 90% 90% 
East Obio Div Ist ¢ 48__._1928/M S| 95% ____| 96 Apr’24|____|| 95's 96%||Cnic St P M & O cons 63__-1930/3 D| 103!2 __._|103!2 10312] 1] 1014, 104% 
Rocky Mtn Div Ist 48__..1965'3 J) 81% 82%) 813g Mar’24|/____|| 80 82%!) Cons 6s reduced to 3%s_.1930|3 D| 90% _._-| 8914 Mar’24}____|| 8014 895 
Trans-Con Short L ist 48_1958/J 3) 84 84%) 84 84 10|| 831g 87's) Debenture 58_..._.____- 1930/iM 8| 93%, 94 | 94 94 7] O22 96 
Cal-Ariz Ist & ref 44s""A"1982'M S! 91 92 | G1% 9214 4|| 91g 92% '\Chie T A & So Fast Ist 58.1980!) DB) 7952 Sale | 79% 8014! 861 T7712 Blt, 








*No orice Friday: latest bid and asked. $5—=£. a Due Jan. @Due April. ¢ Due May. g Due June. & Due July. &t Due Aug. eVue Uct. pue Nov. . Due ec. sOption sale. 
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3 Pric ‘6 1 g_|| Range BONDS. ‘ Price Week's Range 
N.Y. 8TOCK EXCHANGE +: joey | Bouse Ey | ‘Bice N-Y.8TOCK EXCHANGE | § Friday, | Range or | E%|| Since 
- . 4 % 4 © a Si) 7 oe Be 
Week ending April 11. Sa} Apriill.| Last Sale | m&&%i| Jan. 1. Week ending April 11. | =A.) April 
7 No.||L a ventral (Concluded)— | |Bid  AskiLow  High| No.|\Low Htgb 
9 pists Bale | b0% or | a a On a Flings 3340. 195215 3} 75 75le| 78 Mar’24)----|| 761g 78le 
Cafe Fo min'n tes gu S68 A-seesIs 5] oete SOul OTe sete! Sill srtetee fl Comeemel ean ote as. 1953/M NM] Sis 81%] 81%, rane] 43)) 79% $2 
6s B.------------. 4 | sae ee ms 2|| 1145, 116 || Registered... ssisi‘isé‘CR 1953|M N 78 an’24) ----| 
Ist Beries C 6y40.-..--.-1963/3 4) 115% Gale (115% 105 | t\| 105° 108 Retending ta. “71905|M N) 101% Sale [10114 101%] 13)| 99% 102 
Obie & West Ind gen « 6s aly sk Gaol ee ee | Se 711g 75%)| 15-year secured 5548-_---1934|3 J| 10114 Sale |100% 10119] 48]| 1001g 1021, 
oral tis. 1 AS 1936 M | 102!e Sale 10216 10312 11) 1011, 103% 15-year secured 6 4s S----e J; 110 Sale —* ane 7 10813 = 
FORE BE 7 43----- -~soneiee el Os. ~ eb’24! ; -1950/J Di) 84% 88 | 85 an’24| - --- 5 68! 
Choc Okla & Gull cons 5s- 1952 MEN! 95% _... be be vaee 94 W6 eae oe era 35_1951\3 J son 71 70 Apr’24j---- 69% 70 
© Find & Ft W Ist gu 4sg---1923/MN) ----  BB8le| 2|| “BBig BSig! s mg 3)481953/J 3] 75% 7612] 74% Feb'24)--.-|| 74% 7 
4 i 1937\J 5} 881s BRle 88le 2 881g 8812 Louisv Div & Term ¢ 3% 4 . 
tt ty eee £19361Q | 88 _..-| 89% Jan'24| --|| 89 89%|| Omaha Div ist gold 3s___19! SIIF Al 6912 -.._| 70%, Apr a --- oon a 
CcisthL Bone en oS ererl ae 0°23 __ 198 3} 68% ___.| 84 Feb'24/_--- 7012 
Registered - - .--- - eee ep | B614 on iesils 3 76% 83 | 75!  75te| ai] 75i— 77% 
Cin Leb & Nor gu 48 g---.-1942)MN) 86% 88 | 8614 “98% 4|| 98% 997%|| Springfield Div let e 3is.195119 3| 7712 | 75% sawod|_-_-|| Tom 75% 
Cin 8 & Ci cons Ist g 5s ieaitedl 1928 3 Ji 98% 99 + fa ois 98 Western Lines Ist g 48...1951|\F Al 83le 87 83%, Mar’24|---- 83% 
Clearf & Mah Ist gu € 58. ---1943)J 3} 95% Bois] 8012 81 | Bll “78% Bits Resistered............ 1951|F Al 83 84%) 92 Mar’l6j----j] .... -.-- 
Eee ne ea. oon e- teats 3] Sate Set] Sot acratl---.|| sete saalineee tO ae pref 48__-__- 1940}A O} 90% --..| 86 Mar'16)----j| ~~ = 
20-year de 98.-----~-10% . | - : ar'24| tt @s 97, ae | 83% ____| 84 84 
peperel 60 Geriee B-...-- 18882 2 SS Meee rth ioz%| 39) 10012 162%) ind Union Ry ss A z 777196515 5| 95% 9712] 97 97 4); 96 97s 
Rat & impt Go Geries A... 1988/2 2) 100% 105, [104 ¢ Apr'24 101% 104 || Int & Great Nor adjust 68..1952/J J| 46% Sale | 46% 4912] 401/| 401g 56 
C...-------------- 194i 4 5| 10: 2 4 88! Fon’ 24 re B6ig S8Blg lst mortgage 68 certificates 1952 J 3| 95% Sale | 95%, 95% 93 90% 96 
—e ak a ary y 4s. “i901 3 5 0 , a0" 80 ‘ “80 . | 77 80 ||lowa Central Ist gold 58- 1938) 3 D| 69 Sale | 6Sl2 = + + 38 
> te 4 ~-1d% 5 -s . =| 9 Bit ‘ y ( 
Bt L Div ist coll tr g ¢ 48.1990 +1 n 79 8112 798% ~~ 1 | Hr Ste Refunding gold 48--.----- ---1951)00 S| 20 = 20!s) 20 2114) 30)) 16% 
| Div Ist g 45_.--1940)! ----| 8612 Mar'24)----| of tot 95 37 "2 14 841 
ww vas Diy ist g 46. "1940/3 | B3lzg ....| 925s Senet ---|| die 108% James Frank & Clear Ist 1.196015 D) 83% 8414) 8414 Apr'24 8314 3 
ee ee ee Ere ts. tsealh Oh GeGl ton betel” i|| S50 18) HOA GOR mecete....v0es 4 9512 ___. wona|----|| “zoe ans 
yy bry hy ag 4548. 5a Seo oe oe S48, Apr'24|----|| 84% 84%llRan @ M ict aus oo. 1990/A O| 78% 79%| 79% 79%) 5] ~~ 7 
Cc aE sey OS © O100~----Soeere * — ol os 24\___-|| -|| 2d 20-year 58.......---- 927/J 9712 99 | 987, Mar’24|___- 's 
a Prongu anodes a. .1902\8 3] 94% lol Marail.cc| 222 2272 KC Ftd & M cons ¢ 63..._19251M N 101'2 103 |102%4 Apr’24|____|] 10012 103 
Chae P gen gu aise er A-.- 1942/3 94% 222_| 94% Apradl..-|| O40 OétllE G PLO & he Ry ref g 48..1936|A O| 77% Sale | 77% 77%] +66|| 731g 78le 
pt eee -----1943/A O} 94% ---- 7612 Feb'l2\.... | ond Es C&M R&B Ist gu 58--1929|A O| 9412 94%| 9412 94% 2!| 941g 97 
Int Seu vo 3)48- ---1942/A © ron ~~77| 701g Dec'12|----|] 2-2. =272|lKansas City Sou Ist gold 38-1950|A O| 685s 6575) 65% 687s il 4 LM 
Series C 3 148.--------.-- mole o ge | e7 " cS spay 5e_......Apr1950\J J) 89 Sale 2 91g) 26 3 
Series D 3%s__._-------- 1950/F A) 80 4 . ag me Dig 92% seeeee Cae Pann ist is. -196019 J} 82% 83 | 82% 8314) 31/| Sila 83% 
ere ee tee iat Oe eis eA Ol 160%, Gale'liset: ise ill 1000 1e6e Kentucky Central gold 43-.1987|J 3} 82'4 __..| 824 824] || 82 83l% 
is. a O FF ele oT Ml) th Eka bobbemn ene atawln «9 ne ee 
Cont iver fay yy ee 3D, 81 83 | 8il2 Mar'24----|) 80 82'g||Knoxv & Ohio Ist g 68... -- 1925)J J) 100!2 ....,10012 Apr'24|...-|| 100% 100%, 
ee 0S | ” 3 t 22, 1 
ORetundin ae om Ma 1935 m N 86 dale’ 85% $6 34 B0le £612 Lake Erie & West Ist g 58--1937|§ J| 967% 97 | 975 97% 1 - oon 
unding & exten aia ‘ol fs , " lg 8214/| 24 gold 5e......-.------ 1941 901, Sale | 90 9014; 17 
Se rel tee tease al Bt ~222] gon beers] aa oe tae Cines ould B30 1997/9 b| 77 Sale| 77 80] sil 75% 80 
ee gt et fle BR 2 ay Be Se 81% 841|| Registered... -_----- 1997/5 D| 75% 77 | 75 ¥eb'24|.._.|] 75 75 
Nee Fel THO nn .-1986|3 D| 101 10lul101 > 102%4| 11|| 101° 10am Bekeetes gold daz zazz_tpealae 95% Sale| 9553 96 | 46)| 94% 96g 
Ist ref 7}48..--..------- 1936/5 _ 208 101% /101 es oe | —-,_.......... 1931|M N| 937s Sale | 93% | 93%) 60)] 92 94 | 
, " 21g g2t --.-----1931|M N| 91% .._-| 91% Dec’23|____| " 
Day & Mich Ist cons 4)4s_--1931)3 J) 94 -| 92t2 veer 3a soe a . n Vat N'Y lot gu € 4548-1040) 3| 931s 04 | 94 Mar24|... || 92% 94 
OS Ramesses 6 ot... S| fue Osis 93%| 11|| 92% O4mll “Regutsred eee S 4788-- 1940/3 3} 90% _...| 91% 91% 4] Olig Oits 
se-yeas conv is.....----- 1937/1 992 Sate | 997 100 ‘| $0)! 9712 101 ||Lehigh Val (Pa) cons g 48.-2003/MN| 78 79 | 77% 18 | 7|| 76% 79 
lh-year 5)48...--------- 193710 N a 10 1073, 1073 8) 10612 L081, General cons 448-_.-.---- 2003\M N| 86%, 8712) 87!2 8712 3) 85% 89 
DRE & Bage let ya ds @2221986 FA tty : 89° May'22| Leh V Term Ry Ist gu ¢ 58--1941/A ©| 100% __._|101% Feb'24)____| _— A 
@ lst gu 48 g--- oe soos \113|| “67% 70 "|| “Regis : -__| 9912 Jan’24|__ 2 2 
"Weed ans tee “199613 H 738 oe ty T3t4 i 7314 5 Leh Val Rit 10-y? coli 6a” _a1928 us 103 Sale |102% 103% ial ®t 108% 
ngol gold 4}48_.-.----- ‘ ‘ +l - t e 821s -| 8212 Mar’24!_-_- 
ag ap mew lary Saenes seesit a Sate Oole +a 37% 57 iain 41% len Dest tot 00-50 0 Ge...i9es D é 10014 102 | 99% 9934 il 99 101 
8 refu ~-20--- aa” e's —n eo 1962;M NI) 80! = 81%, Nov’23}--..|] ---- ---- 
RL gy igpet ieee pc > ile 2 eee “B4ig “41 Lang Doek conse 6 @ vege 1935/A ©} 106% ____|1065; Feb’24|____|| 106% 106% 
aw ~ Ay Vay Fe Biee oe  M 3414 3314||Long Isld Ist con gold 58--21931/Q J| 97! 98%| 98!2 Feb'24|____|| 97lg 98ts 
Bankers Tr otés of Gep.....--1.-- 35  36%| 37% Jan'24|-.-.|| 37¥g 37%4|| 1ee consol gold 40... B1931\Q Jj 90g 9312) 90 Dec'23)..__|| ---. -.-. 
Go Stamped. - -. ----.-~ wate Te "| 5 | el 4 ae Gaede... 1938|J D| 86 87 | 86! Apr'24|____|| 84% 87 
Am Ex Nat Bk Feb '22 ctfs.|___.| 34% 40 Sait Jen'at 341g 38t2|| Gold 4s iS tte 1932/3 D| 86% _.__| 83lg Jan'24|____|| 83%g 83s 
Be FeD tat on 00... 108813 3] “47” Galo | ar? Maral oll tom arnl| Goa 4 coal 1949,1M S| 79 80 | 79% 79%] i|| 79, 80% 
Des Pi tr oo Val let cu Mac lioa7im 3 Boh _ 9314 Sept.23 Debenture gold 5s_------ 1934/3 D| 915 9412} 92 Mar’24/____ oi oe 
aines Va -- ----| & Tors eee  eene ; 57, , 
: 2b 58_----- 1937|M N| 86 Sale| 85% 86 9 
<< ......  e  e wie fwe Oo ol Boe. ee Sele eS 
Gold 48..........-.---- 4 te 90 | 89 8953! 23|| 8712 902] Nor Sh B ist con g gu 58.a1932 Q J] 93lz 95l2) 941g Apr'24]_.__|| O4le 95 
Det Bey Tun 6348----..--- ht ge! 99  Oct’23|---- ---||Louisiana & Ark Ist g 58.-.1927|M $| 95  __.-| 9714 Mar’24|____|| 95% 98% 
as eaeewe & Her gun Se.. tees 914 100°] 99%  90%| 7|| “08° WillLoua Jeff BdgeCogug 4a..1945\M S| Siig Siip| 81 St i|| 79g Slt 
Oe eo i S.--- el 957% July’23|---- Loulsvitle & Nashville S8-.-1987 94 N| 10014 --.-|1021, 102%] 5|| 100% 103% 
& Atle 5s... “Bla 82 "76 “B83le i 901 
Dul Sou Shore & Atl g 58..-1937/3 J] 81% 82 | Sil2 8il2| || 76 83% O "Registered 02-22. 1940/3 3| 871s ---+| 90% May'23)_"-|| we 
"4 trust gold 5s ---1931| 97!3 ....| 9853 Mar’24|____|| 99 
i Tenn reorg Hien g 50-----1938|m | 95" 96 | 9696-1 || 93.96. |) ee eet a one oe aie lipee 107%s| ~ia]| 1064 1084 
, eyo 4 ~ pepe ‘ --2003|A O} 10614 Sale |1061g 10633) 20|| 104% 10619 
Gens tt gold Gon... abesiac tel Go loo apeadl.. i] ore soni] it fefunding 5348....- 2003/A 0] 101 Sale {10012 101% 94|| 9712 102 
wigin Jollet & East ist é ba__1o41 MN| 100. dale 90% APO | 72 ovis 1002 NO & M ist gold G3....199013 9 ot. SMe. 103% Feb'24)...|| 103% is 
"jet cons g 4s prior------1000|9 J] ‘64% Sale | 647° Go| 821 ls Golsl| Peducan‘@ Mom Div 4a-Apaele Al 19h ----|"Rhiy abe aa --7]] ‘Boy ‘eres 
“ae... 1900|3 3 Saiz 64 | 61° Marzal..-|| Gi 61 St Louis Div 24 gold 3s--1980/m 8} G0 60%] GOlz G0le) “ij GO Gi 
oh A a ag Nag q ee an’24/____ 
scree easly 9] SoM ene a hel Sy eee ero] PEN emerging) tee ccc] Maal BRR 
pp eepeseee “a0ie OO : "17 ; 7: 77 = Jan’24)___. 
t gold 48_.1951/F A] 891g 90 | 88% 17|| 88'2 92tg Registered - .-.---.--- M1952/Q J) 72!3 -.--| 77 - 3 
Senet came 40 Oar 4... AO 50% ove - sh re “ +t ee Louisy Cin & +o gold 4}48-1931|M N| 96 --__-| 967% 9678 1}} 96 96% 
do Series B__..---.- AO} 5912 Sale 4 6 2 ; 9912 98% Feb'24 98% 99% 
grec aera tlt 9] SS 168 lH] BS lean conte tas tala a) ate | ame read] ae oe 
rie & Jersey ist 8 f 60... . eB pled be 8314 8314||Manitoba Colonization 58---1934|J D| 961» 9714| 9612 Mar'24|____|| 961g 97% 
“ae. 3} 82 277) 83" Jan'24\--|| 83° 83 \|ManGBé& NW let 338..-1941|9 9 Siz 83 | 82° Feb'24]---- 82 82% 
Lr Sl eda glaatag owes: 94 ° , t } ants sonal ME Dicceatl 4anh. as 
Svane & TH let gon g Se---1943/A 0} 103 -.--| 88. rk pet obdlne ewes oe’ te © 98l2 _._.| O8ly 98%} 4]; 98 99s 
atin us to... © = opie O23 eet PeeeTe = ~~ * menahegpepe 1931|\Q M| 98 88 Apr24|___|| 88 98 
& Sou 66._._._..---- enwe ence 4 mat Cts fe Beer enh ar eseseses ‘ 901s] 863, 24]. __ 8634 
Fis Cent & Pen iat ext ¢ 58-1930/8 | “5% ——--] oats Deo'23|-—-- mV “eee OS eed ee 
Florida E Coast iat 4502222195013 D B73 90 87% 87%| 7|| 87% 88 || JL&S lst gold 3148____- 1951/M $| 76% 79 | 93l2 Mar 24)-_-_ ote oe 
ves --196 N 9 2 oes 
Port 8: UD Go tote 4i0--1941|3 9] 4 "| oh ataradle---l| Same S4'l] dened Se care aascs-ctgaalMe S| 22, BO | Ra's Magzal-—-cl) 28 Ss 
are oe oe te536...196117 B| 101% 102 |105 tos 1|| 100% 105 ||Mid of N J Ist ext 5s---_-.- I960A O] 86 92 | 87 Apr2sl..--1) --.- a - 
Ft Wortina tao ‘ist g 40.19: 87's 88 | 87t2  8712| 2!| 841g 87I2!/Milw LS & West np & 58.-19291F A 9914 __._| 9933 Mar’24!___"l] 991g 901g 
From Bik & MoV let 60.1983, 3 10614 10612 Jan'24 aed 10514 1061z)| Ashland Div Ist g 68. __.- 1925,M S| 100l2 ___- come y tek 3 “--" |] G60ig 1001g 
dealt 4 eces ~ “99 | 5Il 95te 99 || Mich Div Ist gold 68... _. 19% 10016 oid 2 Jan'24)___. 
Wee eee “1981 nm ora ‘9912 | $8 9612 M red 5 th 961 Milw & Nor ist ext 4348...-1994l0 D 92 | 8853 Mar’24|____||  88%_ 92% 
en a eed to 19331a O| BOIS Saic’| Soe ea “"i6|| 8915 91 || Cons extended 4548.-.-.-1934|3 D| 89!2 02 | S912 Mar'24|__|| 8712 80g 
Melia Ulver ic ot én..-taaris ‘Fl Gan wad 94% 94% || 89° 96 lan Spar a& NW lot gu 4a-c190y[o0 ol Sats Sats] ao? Marsal =~ = 
ae fr ~ $e ‘ OS garage 0 83 | 82 Mar'24/____|! 
Ga & Ala Ry Ist con 58....01945|J J) 8455 ____+ 8453 Mar’24|____ S412 86 Milw & 8 L int gu 348... teens 4 @ ie Sa “Il 100 100% 
Ga Car & No Ist gu g 58...-1929/J 3) 935, 955, 95% Mar 24 _ - oe Minn ye) -degembes sopalna bel 67. Geta Get 66% 311 63!e 68 
Gila VGA N itcug Sa... o2im N{ 90% °° |100° Feb'od 812 100 || ist « refunding goid 4e.--log0lm S| 10% Soi] Tor oe] gl 18 28 
Gou & Oowogntch Senn .--194219 D] dite ----| Gem Febrodl- |] gee Ola] dete fete 50-yr 58 Ser A--1962/Q F| 17° 18 | 17 17 | 5/| 16 20 
Grha Ter istgug digs. i94lS 3| OL? oo7| oe! Meoaal 2a 00% Olis//M St P&S8 Mcong dsiutgu'ss|y 4) 85% 87 | 87 B74) 24] BOle 88 
— OB ‘ ‘ 99le S 2 . 
Grand Trunk of Can deb 78-1940)A ©} 112% Sale 112t2 11314 63 = ue Ist oom Be. noose Sica.- tae + ‘ i Sais 101ts 102%| 30! 10112 103% 
Graye Point Tor ai: 1947|) Bl eee ne tSte apros ea ; + ye -.--1946|J J} 10112 101%4/100% 101 6|| 100 102%, 
oint Ter 5s__..._-- we sees 2 --- <=== mann Sk atrokdiag aah ing } o ° ’ : 9llg 91 
Great Nor gen 7s Series A-.1936/J 3} 107% Sale |1074 107% 112 106 108% wr ist,Chicago Terms  4a---1941 MN 91% Lo olte Feb 24. || 2 9 us 
wy vo — A-SI j — o4 90 June'23| ee Bas, a Mississippi Central Ist 58..-1949|J 3} 881 90 88 a--- 88 BBs 
ee ee “O01, Sala RS RP eee. 4 2 ieoou “=-- <---- 
onepiay Sw aah giant] | aU anal S| Bg HAC TMS cae] MEPL laa a 
b ett cate “<< wet A.1962\3 J 214 Sale | 81% ote 
reonbrler Ry lat gue 4s...i0401mm| soit. ° gais onl « PE. oo-year 4s Beries B.---1962|3 J| 67% Sale| 67%  68%| 30|| 65. 68% 
Guif & BT Iseret & te 58._b1952\) 3} 83ie 86] 86 86 | ill “Si S6°l] jovear 6s Series C...._- 1983} 3} 98% Gale | 08% © 90i| 74 He "4 
Harlem R & Pt Ches 1st 48--1954|M N| 76% 78%) 78 78 2) 732 78 || Cum adjust 5s Ser A sen 1967|A O| 5335 Sale | 527% 2| 568 
Hocking Val Ist oma g 8 -r ; 4 wy = mm. & 9}| 837% 86% oo ee bs Ser A_-1965|F Al 81% Sale | 8012 Slt 43|) 75lg Blip 
H&TC ist gbeintgu....-1937|J 3] 99 Sale| 984 99 | 9|| “07” O0"|| ist & refunding 5s Ser C_-1926\F A he 
Houston Belt & Term Ist 58.1937|J J 92 9212) 91384 Mar'24-...)| 9014 9214 Ist & ceeens 6s Ser D-- ian A > ore ond 57% 5BIe 640|| 51. 58is 
Hous E & W T Ist g 58_..-- iseaies i a open s. pt epee 9514 98 oA saacihdieee isis 2 2 
Ist guar 5s red__......-- J ~=-< 8 +t itt | eS 1938|M N| 82!2 84 | 82le Feb’24]____]| 80% 821, 
pw ype A UR i i eR 80% Stell Mob & Bir prior len ¢ 58.-1943|), 3] 93! O4te| O3lt Apraal---|| am Bale 
ee tenee & Series A..1887 A Ol sot Bale | 591s 60%} 97i| sate 63%4|| Mortgage gold 43____- ~.1945|) 3] 74 75 | 68% Feb'24| || 68 73 
ee need tt asid ils 3} 86° 90 Mar'24' 8812 92 ||Mobile & Ohio new goid 6s. -1927|5 DB] 102%: 103 |102% Mar’24|____|| 102% 103 
5) > -~ phelvemamban “Wosls 3 7772] 831g Sept'22 --_~ ? Ist extended gold 63. ---h1927/Q J} 101, --..]101 101 3\| 100% 10113 
os a ipepbari 1951 3 3| “78ig Si | 78° Marea. “78 80 || General gold 4s...._.__- 938M $| 7653 -| 77 77 3}| 74 77% 
Ist gold 3}48..-.-..-.--- 13 J 4 =. Oct’23 Tae Montgomery Div Ist g 5s- 1947 F s 94 97% 4 — waa i ese oF% 
moccovnnaces es=5 ss2e A "ll “a2n | zee _.1927/3 2.65 2 Mar’24/_-_- 
oe oe aga 1981 A ° _— To gept's3\-2 > ee Mob ry Onto. wit 4a_2221938|M 8 7712 78 | 77 7. 60}, 76 786 
maaan “sr ter a onte eee 43.....1991|M $| 81 et'23)--..]) ---- -.-- 
rr ee. --- 1962 8 ome 2 | 8 cares: “83” “Wéigl|Mone'c ist cue 6. "1937/5 3| 1085s 116u|10812 San'24\-~77|| 108% i6et 
Retietared nn 1953100] Wo 03% Sept'19 "| wee ae ee 1937|J J} 100 -|136%4 May’06}----|| ---- .._- 
Ist refunding 4n _______1955'MN! 855s S86l2 85% 8614! 36'| Sdig 86%!’ ist quar gold 5a... 1937\J J} 9912 101 '101 Mar24!____| 90% 101 
* No price Friday; latest bid and asked this week. @ DueJan. © DueFeb. ¢DueJune. &DueJuly. = DueSept. o Due Oct. # Option sale. 











































































































New York Bond Record—Continued—Page 3 1757 
ow | . 
BONDS. £3] Price Week's | 3 | Range BONDS. £3 Price Week's -l| Range 
N.¥.STOCK EXCHANGE | 3§| 2riday Range or $3 Since N.¥.STOCK EXCHANGE | 3%/ Friday Range or 3 Since 
Week ending April 11. Za! Aprilil.| Last Sale. | ae Jan. 1. Week ending April 11. sa} April 11. Jan. 1. 
| Bid Ask Low High| No.|\Low High Bia Ask! Low High| No.\\Low High 
M & E ist gu 3s_____-_- O|S DB) 75% 78 | 76% Mar'24).... 7612 7712||Peoria & East Ist cons 4s__.1940|A O| 74 Sale | 74 74 14] 67 74% 
Nashv Chatt & St L Ist 58._1928|A 0} 100 100%|100%4 100% 99% 101 ae | Saeesaerer 1990/Apr.| 28l4 Sale | 27%  30%4/ 60]] 21 32%, 
N Fla & S Ist gu g 5s___-_- 1937\|F A| 981g _.--| 96%, Oct’23/-.--|) -... -.-..||Pere Marquette Ist Ser A 58 1956)J 3) 94 Sale 9419] 177|| Olt, 9415 
Nat Ry of Mex pr lien 44s_-1957|J J) .... ----| 30 Sept’23/----|) ---. -... lst Series B 4e..........- 1956\J 3} 79 7933] 78g 78\ li] 761g 70% 
July coupon on_._.__.-_____- cael’ a | cn oe 2634 6|| 23% 37 ||Phila Balt & W ist g 4s____- 1943|M N} 891g 90%!) 9919 Mar’24/_._- 90 99%, 
ke eee 5 aaa aaa ---| ---- ----| 26 Nov’23/..--|} ---- ----||Philippine Ry Ist 30-yrsf4s1937|)3 J} 38 Sale | 38 39 19|} 37 43% 
General 4s (Oct on)... --- 1977|A O| _... -.---| 26!g July’23)----|) ---. -..-||PCC& St Lgu 4s A.--..- 1940/A QO] 951g Sale | 93% 951g 2|| 935, 95ig 
April coupes SE eR, ce ts wcoelt 2B 9B 1 BR PU etloccel) ses osce Series B 4448 guar__.._-- 1942|A O} 93% 9414] 9414 Mar’24/____|| 937, 941, 
2 6 ee ----] --2- <---] 24 Deo’ssi...-]] -.-- ----|| Series C 4s guar.....-.- 1942;M N] 93% _...] 9314 Jan’24/_.._/| 88 941, 
Nat RR Mex prior lien 444s.1926|3 J ~~ 7777] 38t, June’23|-...|] -... -.-.|| Series D 4s guar__--__--- 1945|M N/ 88ls Sale 881s 87 88 
July coupon on____-.--_.---- wocet wee St eee 4114) 10 414|| Series E 344s guar gold_..1949|)F A| 8753 88 | 8714 Apr’24]_.--|| R@1g 87 
do eae aes ---| ---- ----| 34 Oct’23/-.-.--}/ ---. -.--|| Series F guar 4s gold...-. 1953\J Dj} 86 8919] 871g Mar’24|_...|| 87lg 87l¢ 
Ist consol 4s (Oct on)_...1951/A 0} ._... ----} 28 Apr’23)----|} -..- -.--|| Series G 4s guar__-_--...- 57IM Ni 88 90 | 98 Sept’23]..--j} -... ...- 
April coupon on___.....-.--- eons] 10 conc] 96. Jan’st..-- Series | cons guar 4%4s...1963)F A} 91 -...| 91l2 Apr’24/__-- P1lg 
do ASC Re ----| 17%g ....| 18%4 Apr’si...- 10 «22 Series J 444s. .........-- 1964|M N| 91 —-...] 91 91 1}} 905g 91g 
Naugatuck RR Ist 48_____- 1954|M N| 691g ...-| 661g May’23/..--|| ---- ----|| General 5s Series A_----- 1970/3 D| 97 97%) 97% 977%, 3)| 951g 98 
New England cons 58_----- 1945|J 3| 84 -—-..-| 75 Aug’23}.-.--|| -... ----||Pitts & L Erie 2d g 5s..... al928iA O| 97 100 | 96% Feb’24}_.--)) ....  ... 
6 isa aaa 1945)3 3| 76 78 | 76% 7614 9|| 75 83 ||Pitts McK & Y Ist on Gs... 3088 ei 06 h6€fM UC Pee: 
N J June RR guar Ist 49.__.1986/F A| 80 --...| 80 Dec’23/-.--|| -..-. -.--|| 2d guaranteed 6s_-_....-- FF aes) Clee Pegs 
NO&NE Istref &imp4%sA’'52\3 J) 834 Sale | 83!4 8312 9 8lig 8419/|Pitts Sh & L E Ist g 58__---- 1940)A ©} 99l4 -.-.| 9914 Apr’24/..-- 98lg 99% 
New Orleans Term Ist 48_..1953/J J3| 791g Sale | 791g 797 4|| 7614 7978|| Ist consol gold 58__...--- cs 98% Feb’24}_...}} 97 98% 
N O Texas & Mexico Ist 6s..1925|J D| 101 Sale /101 10114} 15)| 100% 10153)| Pitts Y & Ash Ist cons 5s...1927)M N| 994 .... 10014} 64|| 99 100% 
Non-cum income 56_-.--.-_- 1935|A O| 8712 Sale | 87!2 8814) 91 851g 9112||Providence Secur deb 48_...1957|M-N| 3914 -.-. + ; ER eas Sa 
N & C Bdge gen gu 4s__..1945)J J} 91 9273} 90 Dee'23}----|} -..- ----||Providence Term Ist 4s_...- 1056|M S| 75 -....] 71% Dee'S3i_.-.-|] ....  .... 
N YB&MB Ist cong 5s_.1935)/A 0} 9514 ....| 95 Feb'24/..-- 95 95 ||Reading Co gen gold 4s_---- 1997|53 J} 90% € | 8953 91 168'| 8 91% 
N Y Cent RR conv deb 68_.1935|M N/| 105!g Sale |104% 105%3| 279)) 10312 1055s|| Certificates of deposit_.-.-..-- ----| ---- 911g] 9033 01g) 5i| 8 91% 
Consol 4s Series A___.--- 998|F A! 814 Sale | 81's 8134) 46|| 801g 8314]; Jersey Central coll g 48_..1951|A O] 84% 85 | 84% 8434 7! 83lg 86% 
Ref & ey 4s “A’’_...2013|A QO] 8714 88 | 8712 8814) 15 8512 89g Gen & ref 4s Ser A..-..- 1997\|5 J} 8914 Bale | 80, 89 90|} 88ig 80% 
Ret & impt 5e__...._---- 3|A O| 97% Sale | 97 97%4| 286}| 95% 98 ||Renss & Saratoga 20-yr6s...1941|M N| 109 -.-_] _.- gt Rp Tea debi Ms 
N Y Central & Hudson River— Rich & Dan 58_.-..-...---- 1927|A O| 9814 ....| 98l4 Feb’24/..--.|] 98ig 
Mortgage 3448.....-...-- 1997\J J3| 757%, Sale | 75% 76 9|| 74 7612||Rich & Meck Ist g 56..----- Vf a=. lS Pees 
eed a 1997/3 J) .... ....] 7214 Mar’24j-..-.|| 72% 7414||Rich Ter Se_..............1952|3 Jj 96% 97 Mar’24}__..|| 96 97 
Debenture gold 4s___---- 1934.M N Sale | 9012 91 25/| 891g 91 ||Rio Grande Junc Ist gu 58_.1939|J D| 831g -...| 85% Apr’24/...-|| 841g 87 
30-year debenture 4s-_--_- 942|3 J| _... 882] 88 8812} 9}]| 87  8912]|/Rio Grande Sou ist gold 48..1940)J 3] 314 5%] 5g Jan’24}_...- Sig Sls 
Lake Shore coll gold 344s.1998/F A| 73 Sale | 72% 73 35|| 70% 741%4|| Guaranteed ...........-- 2 yen. we ee Peters: 
0 RE S\F A! 71% 7214 712 7ilg' 10)’ 69% 7213)|Rio Grande West Ist gold 4s_1939|J J’ 76 Sale | 75 76:' 15'| 73% 76 
Mich Cent coll gold 3448..1998)F A; 74% 78 | 7 75 7, 73 75 Mtge & coll trust 48 A_...1949'A O, 65 Sale | 65 65%, 15) 60 65% 
Sk S|F Al 71g -.-.| 721g Jan’24)--.-.- 72\4 7214||RI Ark & Louis ist 4448_...1934|M 8| 7612 Sale | 76%, 77\2| 49\| 74te 77% 
N Y Chic & St L Ist 6O.---2e AO; 90 e | 8914 901g} 13 891g 907//Rut-Canada Ist gu g 48_---- 1949|3 J} 6953 72 | 69% Mar’24|..../| 68 70 
ah Fits ORR. 7i|A O| _... ....] 88! 881g} 8|| 88g 88tg/|Rutland Ist con g 4%4s_.---1941|J 3} 80 ---. Mar’24|_...|] 80lg Sllg 
Debenture 4s.........-- i931 MN Sale | 891 90 13!| 88 90 ||St Jos & Grand Isl g 48_---- 1947|5 J| 7413 75 | 73 Mar’24/..-.|] 7lig 74% 
ti i oP Wlescasanecoss 1931/M N/ 101% Sale [10112 102 38|} 1001g 102 ||St Lawr & Adir Ist g 58_.--- 1996;)J 3} 92 | Olly 9lig 2|| @Ollg 06% 
N Y Connect Ist gu 4s A_.1953|F Aj 8753 Sale | 875g 8814) 14/| 861g 8812// 2d gold 6s__.......----- 996)/A ©} 97% ....| 98 Mar’24]....]) _... -... 
N Y & Erie Ist ext g 4e___-. 1947|M Ni 85 -...| 89 Mar’24/---- 89 89 |\St L & Cairo guar g 4s__-__-- 1931/3 J 92 | 911g Apr’24/.... 89 1 
3d ext gold 444s__.....-- 1933|M S} 94l2 _...| 96 May’23)----|| ..-- -.--||8t LIrM &8 gencong 5s.-1931/A O| 98 Sale 98 10}} 96 98 
4th ext gold Se.......... 1930|}A 0} 96% Sale | 961, 9654 96 9634) Unified & ref gold 4s... _- 1939/3 J3| 877% Sale | 87% 8854) 150|| 83le 88%, 
5th ext gold 4s_.___...-- 1928}3 D| 93 --...| 92% Dec’23|----|| -.-- -.--|| Riv & G Div Ist g 4s8__-_-- 1933|M N| 78!2 Sale | 78 78%| 56)) 72 78% 
N Y & Green L gu g 58.---- 1946)" N| 841g __..| 84%, June’23)---. 8412 85%4||St L M Bridge Ter gu g 58-_-1930|A O| 991g -...| 98 Mar’24/.... 99 O01, 
N Y & Harlem g 3 4s-_----- 2000/4 N| 75!g ....| 74 Sept’23|----|) ---- ----||S8t L& San Fran (reorg co) 481950|J  J| 6812 Sale | 68, 6912| 185]} 6573 701g 
N Y Lack & Western 56....1923|/F Aj 10012 ....| 99% June’23/----|} ---- ---- Prior lien Ser B 58.-..-.--- 950\J J) 824 Bale | 82% 38}| 80le 85%, 
OC | eae DTG! sass ovedl ane encl-e<el] -2-- <-- Prior lien Ser C 6s.....-.- 1928|J 3} 997g Sale | 997g 100!4; 82 102 
ist & ref 44s._..-.----- 1973|M@ N| 94% _---| 96 Mar’24]---- ee | peer hey pegere 942|5 J) 92 Sale| 92 924; 441] 87le 93% 
N YLE& W Ist 7s ext__..1930|)M $/ -... -...|103 Jume’23}-.--|] -.-- ---- Cum adjust Ser A 68....21955|A ©} 72% Sale | 721, 7433) 142 721g 77% 
Dock & Imp 58_---.----- 9043/3 J3| 9712 _...| 98 Feb’24]----|| 98 98 Income Series A 68... --- h1960|Oct.| 6353 Sale | 63 6453; 184/| 58% 655s 
N Y & Jersey Ist 56.....--- 1932|F A| 9714 98 | 99 Mar’24/---- 96!2 99 |/St Louis & San Fran gen ~<a J JI) 1035g ____,1035g 1035, 1 00% 103% 
N Y & Long Br gen g 48__-_1941|M $| 8753 ....| 91 July’23)/----|| ---- ----|| General gold 5s__---...--- 1]J 3} 9853 ....| 9 1|} 971g 99 
N YN At & Hartford— StL ASE Riv con 6 4a.._1906(3 5} 89% ~...| 82%2 July’23}_--- oss’ éneed 
Non-conv deben S40... 2088 A Ol 451, 481g] 4614 47 6 391g 47 Southw Div Ist g 58..-.1947;A O} 96!2 98 | 97l¢ Mar’24!_... 971g 9712 
Non-conv deben 48_-.---- 1947|\4 8) 50ig 53 | 53 53 15|| 44lg 53 ||St L Peo& N W Ist gu 58__-1948)J 3) 99% 101 | 994% 9934 98 100 
Non-conv deben 34s_...1947/M 8S} 45144 49 | 43 Apr’24|/---.-|| 38 46 |/St Louis Sou Ist gu g 4s_---- 1931|M S| 89% _...} 885g Pssst ébeh undS 
Non-conv deben 4s-_--.-- 1955|J 3} 51 Sale| 51 5134; 21}) 441g 59 |'St LS W Istg 4s bond ctfs__1989|M N| 7753 Sale | 7753 7812, 64 6 79 
Non-conv deben 46_....- 1956/M Ni 51 Sale | 501g 5214) 86 4312 524 2d g 48 income bond ctfs_p1989|5 J} 71's 73%) 73 Apr’24/-~-- 6914 73 
Conv debenture 3 48----- 1956|3 J| 46 Sale| 45 4612) 35|| 30% 4612) Consol gold 48__.....---- 32|3 D| 82% Sale | 82% 83 27|| 777% 83g 
Conv debenture 68_._.--- 1945/3 J] 6814 Sale | 68 7012} 115)} 59 7012)} Ist terminal & unifying 58.1952)3 J} 8012 807%) 801, 81! 26), 78 82 
4% debentures-_-_-....-.--. 1957|M N| 42 Sale | 41% 44 28 36 8 «6. 4412 ||St Paul & K CSh L 1st 448_1941/F A| 7434 7514) 75 7519} 15|| 73 761g 
7s European Loan. -----.- 1925|A O| 81 Sale | 80% 8212} 387|| 70% 8212)\St Paul E Gr Trunk 4%s.-.1947|/3 J} 89 -_..| 90 Mar’24j....j/]/ 90 90 
pe eS HAS 1925|A O| 78l2 Sale | 78% 807g| 632}; 69 81 ||St Paul Minn & Man 48_..-1933|5 3) 9133 9 91% Mar’24/_.--|} 91% 93 
Cons Ry non-cony 46....1930/F Aj -... ----] ---- ----]----]] ---- ---- Ist consol g 68_....-.----- 1933\53' 3} 106 10712106  Mar’24/..-.-|| 105 108 
Non-conv 48_....----- 1954|3 J] 45%, 4812] 471 4814; 10)| 4612 4814)| 6s reduced to gold 4%s_..1933|J J) 97 Sale | 05% 97 12|} 951g 97 
Non-conv deben 48....1955)3 J| 44% -...| 48 4834 8}| 48% 4834)| Mont ext Ist gold 4s8.-.-- 1937/3 D| 8914 9012) 89l4 8914 3}| 88! B0lg 
Non-conv deben 48_...1956|/3 J] 4434  _..| 48 4812 4|| 4212, 4812) Pacific ext guar 48___---- SOURIS” Bl ccce. wcccl Oe PRs see caus Gee 
WN Y & Northern Ist g 58_._.1927/A 0} 9914 _...] -... ----|----|] ---- ----||S A & A Pass Ist gu g 48.--.1943/3 Jj 7514 Sale | 75 7 19|}} 7183 75% 
N Y O& W ref Ist g 48___.g1992|M S|} 62!2 Sale | 6212 6313] 24 601g 661!4||\Santa Fe Pres & Phen 58....1942|M S| 98 991g) 99%, Feb’24/...-. 995g 
3 1955|5 D| 58\g 60 591g Apr’24!---- 585, 62 |/San Fran Term! Ist 48..--.-- 1950|A O} 817% 82%) 8253 8273; 10 BUle 
N Y Prov & Boston 44__-__-.-. 1042/A OF 85 ....] 73 Aug’23)----]] .... ....||Sav Fla & West 66.......-.-. 1934|A O| 10712 109 | 98 Feb’24!..-..|| 10753 108 
N Y & Pu Ist cons gu g 48__.1998|/A ©} 80%, 85 | 81 81 81 81 hs v6 cdhuhedadnhoogaeds 1934/A O} 10014 101129 100!g Mar’24)_.-.-|| 100%g 1001, 
N Y & RB Ist gold 5s8_-_---- 1927|M S| 9714 _..-| 8912 Mar’24/---- 891g 891e |Sctoto V&NE ist gu ¢ 48_.1989|M N| 8633 86 20 847%, 86%, 
N Y Susq & W Ist ref 58s_...1937|5 J' 58 59 58l2 5944 5212 6144|)|Seaboard Air Line g 4s8_--.-- 1950/4 z 6412 ....| 65 Mar’24/..--. 61 66 
84 gold 4}4s........-.--. 1937/F A| 47 50 | 48 Apr’24!----|| 43 50 Gold 48 stamped - - --- Sa ssnenie 64!2 Sale | 641g = 65 27|| 58lg 65lg 
General gold 58-_-..-.----- 1940|F Al 51 51lg] 51 51 40% 52%)| Adjustment 58_......-- 01949) F r 54 Bale | 52% 541g) 349|| 437% 645, 
Terminal ist gold 5a----- 1943\M N| 873g ____| 8614 Jan’24/----|] 8614 86'4|/; Refunding 4s._....------ 1959|A 0; 53 Bale | 52!2 531g! 246|| 475, 541g 
NY W'ches& B istSer(4%s.'46\J J} 46 Sale | 45% 48 116 BYig 48 lst & cons 6s Series A....1945|M $| 78 Sale | 777%, 791_| 450 67% 801, 
Norfolk Sou Ist & ref A 58..1961|F A| 67 Sale | 65 6712} 52 6l!g 6712'|\Seaboard & Roan Ist 58....1926)J 3} 98% 991g) 983%, Apr’24/.... 974%, 90% 
Norfolk & Sou Ist gold 5s-_- -- ast N| 9212 _._.] 92l2 Apr’24/---- 89 9212\\Sher Sh & So Ist gu g 58..-..1943/J D| 98%, aoe: SSte JURP RB csccll ccue céuce 
Norf & West gen gold 63____1931|M N/| 10653 106%4)10612 106% 4|| 105%, 10644||S & N Alacons gu g 58_.---- 1936|F A} 10014 CS% AUS ES oosell nce ‘sence 
Improvement & extg__-..1934|F A} 1065s _...|107 Apr’24/----}| 106 107 Gen cons guar 50-yr 5s_..1963)/A O| 10143 Sale 100% 10143) 13 v9 102 
New River ist goid_----- 1932\|A O} 106% ___.|106% 107 13}} 106 107 ||So Pac Col 4s (Cent Pac col)k1944%|J D) 82%, 825 821g 831g 8 8153 85 
N & W Ry Ist cons g 48__.1996|;A ©} 871s Sale | 871, 88is} 46 86 S8lo 20-year conv 4s......--- g1929|M S| 94!2 Sale | 93% 941g) 232 921g 945, 
US eee BOO OE cece occcl CE ORR Belimesell once seco 20-year conv 58_.-..-----. 1934/3 D) 99g Sale | 99 9912} 19 9714 90% 
Div’! Ist lien & gen g 48.1944|J J} 87 88 8712 875g; 12 8614 88 ||So Pac of Cal—Gug 5s.--.--. 1927|M Ni ._.. 102% 101 Feb'’24/..--j} 101 10112 
10-25 year conv 443_..1938|M $| _... -...| 82 Dec'23/----|| -... ..--.||/So Pac Coast lst gu 48 g----1937|/3 3} 8953 91 | 92 WFeb’24/-.-.-|| Qllg 94 
10-year conv 66-.----- 1929|M $| 127 Sale |12412 13112/1397]] 10612 13112, So Pac RR Ist ref 48...-.-.--. 1955|3 J| 8614 Sale 8653; 68 85 871g 
Pocah C & C joint 48._.1941|/J Dj) 8914 Sale | 8814 8914 4|| 761g 8914||Southern—Ist cons g‘5s__..1994)J J} 971g 984) 97% 9843) 104/| Y5ig 984s 
North Ohio Ist guar g 58_...1945;A ©} 84 De 4 Oe) We easel acco ens Develop & gen 48 Ser A__.1956;A O lg Sale | 714 72\2| 284i] 691g 73 
Nor Pacific prior lien 48.--.1997/Q J} 81 Sale | 8012 Si SO Be Gil) G8 OF BD icccscccnstecccs 56|A O} 9912 Sale | 99 997%) 202|| 9612 100 
SS SS 1997/Q 3} 80 Sale | 7912 80 2 78% 8214 64s_._........--------1956/A O} 104 Sale |1034% 10419] 162]| 101% 105 
General lien gold 3s--.-- a2047'Q Fi 5714 Sale ' 57'g 58 68 567% 597 Mem Div Ist g 4%s-5s...199613 J} 96 98 ' 9553 961g} 43 93%, 961g 
SR AE a2047:Q F| 5Alg 5714, 561g Dec’23/---- | -... ---. St Louis Div Ist g 43_.---1951)J5 J} 82lg 86 82 1 79% 82 
Ref & impt 4%e ser A__..2047|J J} 81 S8lig} 81 814 3 79% 83 ||\SoCar & Ga istext5%s_...19290,\M N| 997, 100% 10014] 20]; 97% 1 
i aiaai duane 2047/5 J] 1035g Sale |10312 104 81|| 101% 104%4)|Spokane Internat Ist g 5s_.-1955|J J} 86 8612) 83 ‘Feb’24/..--|| 83 
 ) a ae 2047|J 3} 91 -.--| Olle 92 7 9053 93 ||Sunbury & Lew 4s___....-.- 1038613 J) 86% ....| 92 QOot'BR...-]] .... «cc. 
>) Sea 2047|J J) 91 92 | Olly 9214) 15 89%, 9312||Superior Short L Ist 58 g._.¢€1930|M S| 9414 ....| 95 May’18j--.--]}/ -... -... 
St Paul-Duluth Div g 4s_.1996/J D) 85 -...| 89 Feb’24/----|} .... -.-.||Term Assn of St L lst g4}48.1939/A ©} 9212 9334) 9253 M baod 9253 95 
St Paul & Duluth Ist 58_.1931/Q F| 9914 _._.| 9914 Mar’24/----. 9914 9914 Ist cons gold 5s__....---- 044\F Al 98 -...| 981g Apr’24]---- 9714 99 
1st consol gold 48------ 968/3 D| 77! 8414 Jan’24)--.--j|] -... ----|| Genrefundefg4s......-. 1953 J J} 81 Sale 1 5|| 78% 82 
Nor Pac Term Co pat § Ge... 2S J J} 109!g 11012)109%, Feb’24|----}| 109% 109%) |Tex & N O con gold 5s----.- 1943/5 J3| 92 -__.| 90% May’23]----]) .... -..- 
No of Cal guar g 58___..--- 1938}A OQ} 10014 _...} 9912 Mar’24/---- 9912 9912||Texas & Pac Ist gold 58____- 2000|3 D| 95%, 9512) 947% 9512 92 951, 
North Wisconsin i 1930/3 J} 101% __..}100 June’23/----|| 97% 97% || 2d gold income 5s_--.--- ¢2000;|Mar| 60 80 | 58 ee Eee 
Og & L Cham Ist gu 4s 6... 3 Ji 70 72 | 70 70 69 73 La Div B L Ist g 5s.-.-.-. 1931/3 J oovs Bale | 915, 921g} 26)} 91 9812 
Ohio Conn Ry 4s_-.-..------ 1943|M S| 89% _._.| 89% Oct’23]/----|} .... -..-.||Tol & Ohio Cent Ist gu 58_..1935|3 J ----| 97 Mar’24/-..-.-. 97 OR1g 
Ohio River RR 1s* g 58_---- 1936|3 D| 97%, 100 | 9714 Feb’24|---- 9714 97% Western Div Ist g 5s_...- 1935|A © 98 9712] 95 95 94% 95 
General gold 58__-_..----- 1937)A O| 95 97%) 97%, Mar’24)---- 97% 97%3/| General gold 58_.__.--..-- 1925|J D| 931g ___.| 931g Mar’24]--..-. Bllg OBlg 
Ore & Cal Ist guar g 5s-_---- 1927|J3 3} 99%, 997s) 995, 99%) 42 9914 100 ||Toledo Peoria & West 4s__..1917|5 3) 22 2419} 3014 Jan’24]---- 3014 3014 
Ore RR & Nav con g 48___.1946|3 D| 8634 87%) 867, 8733) 24 8553 88 ||TolStL& W priieng3}4s_.1925/5J J} 9753 Q8!g] 9714 97% 5i| 961g 98% 
Ore Short Line—Ist cons g 5s."46/J J} 10214 103 |1013, Mar’24/----|| 101 103 50-year gold 48___._..._. 1950 O| 7812 787%) 7814 787%| 27 76 791s 
Guar cons 5s__....-.----- 1946|3 J| 102% Sale |10212 102%| 20)| 10199103 ||TolLWV&Ogu4sA-__._- 1931/3 3| 95%, 95%! 95 Deo’23]---./} --.. ---- 
Guar refund 48__.._-...-.. 1929|J Di 94lg Sale | 935 941g} 41 9214 94% Series B 448_.....------ 1933'3 3) 95% 957g] 951g Feb’24/-.--- Sig O5lg 
Oregon-Wash Ist & ref 48._.1961/5 Jj} 807% Sale | 8053 8114) 151 7 81% BRS? Gin nccapetoscen 1942|M S$} 871g _.__| 8612 Nov’23}----]} -... -... 
Pacific Coast Co Ist g 58_...1946/3 D| 79 80 | 78 Apr’24/---- 75\2 8012||Tor Ham & Buff lst g 48__.k1946|J DBD) 81!2 8314] 82 Feb’24/----|| S8llg 82 
Pac RR of Mo Ist ext g48__.1938/F A} 8714 88 | 97 Feb’24/----|| 867% 8712||Ulster & Del lst cons g 5s.__.1928)3 D| 95 9512] 96 Apr’24/----/} 95 96 
2d extended gold 5s8_-_--.-- 1938}5 3} 96%, 9812) 963, Mar’24/---- 9614 98 Ist refunding g 48__...... A Gi 62ig 67 | 63 Deoe'ddj..-.-jj -... <«... 
Paducah & Illes Ista f4%s_.1955)J 3) Q1lg _...| 91 Mar’24/---- 911g 9112||Union Pacific ist g 4s J 3} 90 Sale| 90 907g} 61i| 885s O21, 
Paris-Lyons-Med RR 68_.-.1958|F A| 727g Sale | 7153 727g) 319|| 65  72%|| 20-year conv 4s_-_-_-_- J 3} 9653 Sale | 9553 55|| 95% 97 
Paulista Ry 7s..........-- 1942|M 8} 95 9512 96 1 95 %6l2 ist & refunding 4s______- M S| 83!4 Sale | 83 8312} 41 8153 85 
Pennsylvania RR—cons g 48 1943|M N| 885s ____| 8912 Jan’24j---- 891g 8912 lst & ref temp 53....-..- g2008|M 8| 10148 Sale |101 101%} 74|} 100 103 
pag oan | eee 1948|M N| 88% Sale | 88% 89 12|| 87 812|| 10-year perm secured 6s__1928|/J J! 103%g 10314/1028%, 10314} 81)| 102% 103% 
4s stamped_______ May 1 1908i|MN/ .... -..-| 8912 Apr’24/---- 8714 S89ig N J RR & Can gen 48____1944|M_ 8| 891g ____| 89% Feb’24/--.- 8834 
CE OED. cacecncashen 1960\F A; 96%, Sale | 9 96%) 11 9414 96%)||Utah & Nor gold 58__.____- 1926\J J3| 9912 Sale | 99!2 9953; 45]| 985g 9953 
oO LS eee 1965|3 D| 91 Sale | 907, 92 87 9014 92 Ist extended 48____.____. 1933/3 J} 9153 ..../104 Deo’23}----/| -... -... 
| se. 1968|J BD} 10014 Sale |100 10012} 41 99 1007s||Vandalia cons g 4s Ser A___.1955|F Aj 8412 _...| 85 Jan’24j---- 85 
10-year secured 7s.....-- 1930/A O}| 10814 Sale |107%, 10814; 70/| 106% 108% Consol 4s Series B______. 957|M N; 8553 87 | 87 Mar’24/---. 85 87 
15-year secured 64s..-... 1936/F Aj 10914 Sale |1091g 10912) 77|! 10753 109%|| Vera Cruz & P Ist gu4s__.1934|J J) .... ----| 36 Jume’23/----}| -... ---- 
Pennsylvania Co— July coupon on...'...........}:-<- ---- 40 | 26 Apr’24i...-j| 25% 26% 
Guar 3s coll trust reg A.1937|M S} 84%, 867g) 841, Dec’23/----|| -.-. -.-..|| Verdi V 1 & W Istg 5s8_____- 1926/M S|} 981g 99le) 98g Apr’24/----|} .... --.-. 
Guar 3s coll trust Ser B.1941/A A} 82 85 | 821!g Dec’23/-.---|| ---. ----|/Virginia SONS Gusten 1S Oe... s50ees S| 99%, ..../100 Apr’24)-.--- 100 
pase Sip Saw ot S---- Se Di) 81% 85 | 811g Dec’23/----|| ..-. -.--|| Gemeral 5e.............- 1936|M N: 971g -.-.| 98 9812 wen: eum 
Guar 3 \s trust ctfa D__..1944)J D/ 8itg ___.| 8114 Mar’24)-.-.-. Bil, 81%4||Va & Southw'n ist gu 58...2003/5 J) 91 9314) 92% Apr’24)--.-|| 92% 9213 
Guar 15-25-year gold oo. AO! 92% 93 93 9053 93 lst cons 50-year 58_-...-.-- 58\A O} 8ll2g 82%) 8lle 82\4 7614 84 
Guar 4s Ser E.....-.---..- 952'M N! 841g 8612 8412 Apr’24’...-'| 83% 8512'|Virginian Ist Ss Series A___.1962 94% Sale | 9414 95 801} 9214 951g 
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BONDS. : Price Week's Range BONDS. 23 Price Week's | Rane 
N.Y.8TOCK EXCHANGE | = Friday Range or a Since N.¥.8TOCK EXCHANGE | 33) Friday Range or 3 Since 
Week ending April 11. ES) Apri il.| Last Sale. Jan. 1. Week ending April 11. Ei! April ii.| Last Sale. Jan. 1. 
Bid  Ask\Low High ‘No. |\|\Low High Bid Ast|tomw —-Huan| No | Low High 
wae let gold Se.._..__- 1939|M N| Q98l2 Sale | 97%, 9812 9612 987%||Det United ist cons g 4448_.1932/3 J| 8914 Sale | 89 89% 84%, 901, 
ead new 1939\F Aj 90!4 Sale | 901, 91% 732) 871g 91%g|| Distill Sec Corp conv Ist g 561927|A O| 40% 42 | 467% Mar’'24...-|| 47% GAls 
Ist lien 50-yr g term 46_._.1954/3 J) 71% 74's] 72% Feb'24 68 72% )|| Trust certificates of deposit...|----| 40!2 Sale | 4012 45 17 54% 
Det & Ch ext ist g 58_._.1941|J J) 97% 100 | 98 Feb'24 || 97 98 ||Dominion Iron & Steel 58...1939)J J) 72!2 73 | 72 7212] 16'| 70 79s 
Des Moines Div ist g 48_.1989|3 J| 74% 76 | 78 Jan'24 || 78 78 ||Donner Steel 7s----.--.... 1942|J J $612 Sale | 86%, 88 4)| 8612 92 
Om Div ist g 3%s__._--- 1941}A O| 70%, 71 | 70% Apr’24 || 67% 71%)\du Pont (E I) Powder 4%s_1936|/3 D -..-| 91 Feb'24'--.-|| 91 91 
Tol & Ch Div g 48______- 1941) 8| 77% Sale | 77% 77% 2|\| 77% 781g|\duPont de Nemours & Co7s'31|\M¥ N 107% Sale |10714 107%! 90!| 106% 108g 
Warren ist ref gug 3}4s...-2000 FA .-| 7415 May'23 | ---- ----||Duquesne Lt Ist & coll 6s__.1949|J J) 104% Sale |104!, 10419| 34)| 103% 105% 
Wash Cent ist gold 4s_____- 1948\Q M) 781, 79 | 78ig Feb'24 781g 78ig|| East Cuba Sug 15-yr sf g 7348 °37|M $| 10414 Sale |10414 —10612/ 188)| 104% 111 
WO4 W ist cy gu 46____-_- 1924) Aj __._ __-.-] 993, Jan’24 991g 9%s|/Ed El Ill Bkn Ist con g 48__1939|3 J} 8914 9014) 9014 Mar’24)---- 891g 90% 
Wash Term let gu 3%s___-- 1945\F Al 80!+ 81 Slis May'24 8012 8112||Ed Elec [ll ist cons g 58_...1995|J J) 99 --..| 99g Mar’24'--.--. 9812 100 
let 40-year guar 4s______ 5IF Al 85% _---.| 85!4 June’23 | ---- ----||Etk Horn Coal conv 68_-_.-- 1925|J BD) 965, 98 | 9612 Feb'24’....|| 96 96l2 
W Min W & N W ist gu 56_.1930/F A] 83% 90 | 86 Aug’23 || ---- --.-||Empire Gas & Fuel 7e_...1937|MN| 911, Sale | 91's 9133, 101/| 9012 93g 
West Maryland Ist g 48._..1952|A O] 61% Sale| 6l'2 62%/| 116), 58 63 ||Equit Gas Light 5s_____._- 1932/M41 8} 947% ____| 95l2 Mar'24'...-|| 93% 96 
West N Y & Pa istg be... -1987 3 3} 97% 984) 98 98 4|| 975, 99 Peseral Light & Trac 63_...1942|M S/ 9312 937s] 9312 9312] 8|| 93 96 
Gen gold 48____...._.-.- 943|A O| 7715 7812] 771s Mar’24|--..|| 76!g 78%4)| 7e._.........-.-------- 1953/M4 8} 101!2 10212|101%, = 10144) || 98% prob 
Western ty lst Ber A an” ""t008 M S| 84% Sale | 84%, 8512} 63)| 7912 B5lg) Fisk Rubber Ist s f 88_____- 1941|M $/ 10012 Sale | 99 101!g! 152}| 190%, 104 
tits anniek bomen 1946|M 8] 981, Sale | 98 YR34 18} 925; 98%||Ft Smith Lt & Tr ist g 58__.1936| 8| _.._ _ 80 | 773% Mar’24 ---- 77% 77% 
West Shore Ist 4s guar-_---- 2361|3 J] 8012 Sale | 79% 8llg} 39|| 785g 84%4|| Frameric Ind & Dev 20-yr748'42|3 J| 8912 Sale | 89 89!e| 20|| 84% 92% 
enna ethiniiiat 1|5 Ji] 7912 Sale | 7912 80% | 7744 81 ||Francisco Sugar 7'48___..-.1942/M)N| 10312 Sale |103!g 1031!2| 8]| LOLlg 103% 
Wheeling & L E Ist g 6__..1926/A ©} 99%, 100 [100 Mar'24 92% 100 ||Gas & El of Berg Co cons g 58 1949/3 D| 937% ___.]| 94 Jan'24'---- 94 
Wheeling Div ist gold 6s.1928|\J 3} 98 99 | 98 Mar'24 || 98 98 ||General Baking ist 25-yr 68-1936) 5 D| 102 __..|101% 102 | 2// 101 102 
Exten & impt gold 56_...1930|F Aj] 93 _.| 94 Mar’24|--._|| 94 94 ||Gen Electric deb g 3%s_.--1942|F Al sig 81 | 81 Apr’24'----|| 80 82 
Refunding 48 Series A_.1966|M $| 62!2 Sale| 614 62'2| 46|| 53!2 63%|| Debenture 5s_-.---.-.-- 1952|M $| 100g Sale [100 = =«-1001z2, S94); 100 103% 
RR ist consol 49.______- 1949\M $| 6612 Sale | 65% 67%) 48)| 60 67% |Gen Refr Ist sf g 68 Ser A- "1952|F Al 991s Sale | 99's 100 11|| 984 100% 
Wilk & East Ist gu g be___-- 1942|3 D| 56 57 | 555 57 35|| 49 57 ||Goodrich Co6%s_.-.---.-.-- 1947|J 3) 94% Sale | 9412 9614! 138]| 9412 100 
Will & S F Ist gold 5s_.___. 1938|3 BD) 99 _.1100 Mar’24}.-..|| 99 100 ||Goodyear Tire & Rub lstet 8s 4 MN!) 115 Sale /115 116!2 90|| 11412 118 
Winston-Salem 8 B ist 46...1960/J 3} 80le _...| 82 Mar'24}-- 81 82 10-year 8 f deb g 86___-_- 931/F Al| 101 Sale |101 101!4| 124|| 100 104 
Wis Cent 50-yr lat gen 48__.1949/J J) 79g 7912} 79's 80 26|| 765g 8112)|\Granby ConsM 8 & P con ea" - MN! 9114 94 | 89 Dec'23 ----|| ---- ---- 
Sup & Dul div & term ist 48'36|M N} 80 802! 80 81 9}| 77 83 ici nn int SIM N| 901, 94 | 92 June’23 ----|| ---- ---- 
INDUSTRIALS Conv debenture 8a __----- 1925 MN) 90 Sale | 90 90 18|| 89 93 
Adams Express coll tr g 48..1948/M 8) 80 8012} 80 Apr'24 80 80%)|\Gray & Davis 7s_.....---- 1932|F A} ____ 8514] 8514 8514 1 8514 96 
Ajax Rubber 86_.._.._..-- 1936|J DB] 87 Sale| 86% 87 16|| 86% 95 ||Great Falls Power Ist sf 5e.1940/M N) 991, 9912] 9914 9912 7|| 98 YOM 
Alaska Gold M deb 68 A_...1925 4 8 572 «=7%—| 5% Mar’24)--- 6%  7t2||Hackensack Water 4s__-_-_-- 952\J_ 3] 7912 Sale | 7912 7912! li] 79% S8u% 
Conv deb 6s series B__.-- 1926\M 8 57% 734) 53, Mar’24!_--- 5% 712||Havana El Ry L& Pgen5eA1954;M $| 82° g3is| 82 82 | 1 82 
Am Agric Chem Ist 56._--- 1928 A O} 951, 96 | 94 9513, 94|)1 94 98 ||Havana Elec consol g 5s.-.-1952'F A| 92% 9312] 925 9253 1) 92 98% 
lst ref sf 7%eg_.....--.-. 1941,F Al 897%, Sale | 82 91 | 978}, 82 101 ||Hershey Choc Ist sf g 68--.1942 MN/ 102 Sale |102 10212, 24); 101 103 
American Chain 6s8._.._.-- 1933'A O| 95 Sale| 945, 51g) 11|| Q91lg 961g||Holland-Amer Line 6s (ilaf)_1947 MN| 78 Sale | 78 78 1|| 78 S842 
Am Cot Oi) debenture 5¢...1931,\M9 N| 87% Sale | 87% 89 23|| 82 %0'4||Hudson Co Gas Ist g 56..--1949 MN) 95 9514] 95 95 3\| G4lg 95% 
Am Dock & Impt gu 68..-._- 9363 J3| 107 .|107 107 1}| 10612 107 ||\Humble Oil & Refining 548.1932 J 43] 9812 Sale | 98 98!2' 108|| 9653 98te 
Amer Republics 68_-._. ..-- 1937|A O| Qi'g Sale | 903, G1!s| 13|| 8753 92%g||Tilinols Bell Telephone 56...1956|3 D) 941, Sale | 94%, 94%, 53)| 981g 95% 
imine R let 80-yr Gocer Al967 AO} 9212 Sale | 92', 93 97|| 92  9'4||\Ilttnois Steel deb 444s____-- 1940 A O} 91% Sale | 91% 9234; 39)! O1lg Al, 
| Aina 7\A O} 103l2 Sale |103ig 10412] 25]! 101% 10453 |Ind Nat G & O 5e____-._--- 1936 MN] 23, 33 | 82 82 1 82 82 
Amer Sugar Refining 66. 771987 4 J] 100 Sale |100 101 84}| 100 1024%||/Indiana Steel Ist 56___----- 1952 MN) 100% Sale |100 100%| 19]; 100 101% 
Am Telep & Teleg coll tr 48.1929|J 3) 941, Sale | 935% 941g) 168]| 92tg 945s)|Ingersoll-Rand Ist 5e__--- 91935,5 Ji o7 _...196 Nov'23'....|| ---- --- © 
Convertible 48......-.-. 1936\" S} 90 91 | 90 Apr'24|..__]| 87 91 ||Interboro Metrop coll 4%s- 719564 O} 10%; Sale | 10% 10%! 3)| 10lg 11 
20-year conv 448__.____- 1933, S| 105 107%|108 Apr’24|--__|| 105%, 109 ||Interboro Rap Tran Ist 58-.1966|3 J| 6312 Sale | 63 6433 129|| 58% 66% 
30-year coll tr 5e....-.-.- 1946|J D) 9814 Sale | 98 9833] 71]| 971g O9%¢|| Stamped _............-.---.- ----| 63 Sale | 62% 64 | 153/| 58% 65% 
20-year ef 5%4a......---- 1943|M WN) 100% Sale | 100 1001] 439|| 971g 100%|| 10-year 66.........-.--- 1932|A ©| 6612 Sale | 65's  6714| 148|| 54lg 70% 
7-year convertible 66....1925|F A/ 119 Sale {119 12119} 26|| 1124 123 ie as oes 1932)|M $| ggis Sale | 87 8812, 123|} 83'_ SOlg 
Am Wat Wks & Elec 58_._.1934|A ©} 8612 Sale | 85% 861s] 89|| 841g 88 ||Int Agric Corp Ist 20-yr 58_.1932\M N| 64° 651g] 58%, 58%,| 2'| 58% 7Olg 
Am Writ Paper e f 7-69_...1939|3 J} 39 40 | 39% 40 7|| 36  484§||Inter Mercan Marines f68_.1941|A ©) 91, sale | 8114 8314) 47|| 79g 83% 
Anaconda Copper 66------- 1953\F Aj 961g Sale | 957% 9634] 242|| 95l2 987%g||International Paper 58----- 1947/5 J] 8415 Sale | 83%  8473| 64)| 83 
iccibiitenkeneskoenedd 38\F Al 96% Sale | 96% 97%) 97|| 96% LO1l4|) Ist & ref 58 B..-....-.--- 1947/3 J) 8415 847| 84 Mar’24|-..-|| 83!, 85 
Armour & Co lat reai est 44481939/3 D) 85 85l2) 85 85%) 37|| 84s 87 ||Jurgens Works 6s (slat price).1947/J 43) 7312 Sale | 73'2 75 21|| 73'2 80 
Armour & Co of Del 548_...1943|/3 J| 89%, Sale | 89% 90%) 97|| 891g 92's||Kansas City Pow & Lt 58...1952|M $| 90a, 91 | 91 91%) 34)} 89 92 
Associated Oil temp 68----- 1935|M $| 9812 Sale| 9814 98%] 70]| 96% 98% |Kansas Gas & Electric 68...1952\M 8) 9515 Sale | 9512 96 18|| 93 06% 
Atlantic Fruit conv deb 78 A_1934|J DB) 301, 33 | 35 Mar’24}___ 29 40 ||Kayser & Co 7s___...----- 1942/F A) 10212 Sale |102!2 104'g| 12|| 10212 105% 
Trust certificates of deposit...|----| 30 36 | 30% 33 3|| 28% 40 ||Kelly-Springfield Tire 86_..1931|M N| 9415 Sale | 943 9634| 158|| 9433 104% 
yc We: es. ae Se 35 1|} 29 891g||Keystone Telep Co Ist 58-..1935|5 43) 761, 80 | 80 Feb'24)-.-.|| 72% 80 
Atlantic Refg deb Se____..- 1937|J_ 3} 9714 9814) 9714 Q97lo} 22]| 967, 9812||Kings Co Fl & Pg 58...---- 1937\|4 ©} 985, 9953 9914 9914] 1/| 99% 100 
Baldw Loco Works Ist 56_.1940/M N| 1001, 100%|1001, 100% | 4|| 100% 10153|) Purchase money 68------ 1997/A ©) 112 11212 112 112 2'| 110% 113 
Barnsdall Corps ft conv 8% A1931\3 J} 97 Sale | 97 97 14|| 95%, 100%|| Convertible debenture 68.1925| 8) ____ ____| 977% Sept'23 i olen aedane 
Bell Telephone of Pa 58....1948|/3 J| 98 Sale| 97% 98%, 59]| 971g 99 ||Kings County El is g4s...1949/F Al 79 (727%' 7212 72l2 1|\| 72% 76 
Beth Stee! ist ext sf 56__..1926/3 J) 997, 1004) 99%  100%%| 23|| 99 100%)! Stamped guar 4s__--.--- 1949|F Al 79 73 | 73 73 1| 72 7% 
lst & ref 58 guar A__.__- 1942|M9 N| 943, Sale | 94% 95%| 46|| 93% %6+2 |Kings rll Lighting os... 1996 J 3) 7 81 | 80 8014 11/ 7714 80tg 
20-77 pm & imp ef 6s_...1936 3 J] 8912 89%] 8912 90 | 2i]] 89 91%] 6%a-._-...--..--.------ 95415 3} 100 «101 '100 10012} 19] 95 100% 
Pb bbbaseseéuésubabed 948\F Al 9812 Sale | 981s 9873} 54|| 97 100 ||Kinney Co 7%s-.--.----.-- 1936|J D 102 Sale 10153 102 11\} 101g 104 
a a 1953|F Al 897, Sale | 897, 90%] 31|| 88% 92 ||Lackawanna Steel 5s A----- 1950/4 S| git. Sale| 91's 92 25'| 88 9% 
Booth Fisheries deb sf 66_..1926|A 0} 76 82 ' 81% 81%! 1|| 80 83%!||/Lac Gas L of St Lref & ext 58 1934/4 ©} 941) Sale | 94 95 14| 918 95 
Braden Cop M coll traf 6s_.1931|F A| 103 Sale 102% 103%] 54;| 10012 103%4'|Lehigh C & Navef4%s8A-..1954/3 J) 91° g2ie Qilg Feb’24/....|| 91 
Brier Hill Steel Ist 5448_...1942|A O] 95 Sale| 95 95%| 30]| 93 96 Lehigh Valley Coal 5s. _-.-- 1933|5 J) 9712 Q8!2 975% 9753) 3] OF OMtg 
B'way & 7th Av Ist cg 68..1943/J D) 65 Sale | 65 ae Fe FS et See 1933|3 J| goin ___- 87l2 8712} 3| S872 872 
Brooklyn City RR 58__..-- 1941/3 J} g7i, _.__| 87% Apr'24|____|] 87 8bdlz2 * Av & P F Ist gu g 56...1993|M $| 3) 33 | 3253 Mar'24|....|| 32% 387 
Bkiyn Edison inc gen 58 rete J 3} 9814 98%) 981, 98%) 26]) 971g 90% aes & Myers Tobac 78.-1944/A ©) 1151, 11634 115% 11634) 11] 114% 118 
6s Series B_....- 1930)3 J} 103 104 {10312 10419] 3)) 1021s 106 || 5e.-.......-..-..------ 1951/F Al 963, Sale 96 967s) 35) 95% 
General 7s Series C_....- 1920/3 J| 107 108 |107%4 107%] 4)| 105tg 109 Loriiard | Saaeee 1944|A QO} 3151, Sale 11514 115%) 7] Lidig 117% 
General 7s Series D-_-_.... 1940/J ©) 1085s Sale |1085g 10912] 33]| 108 1005s)) 58........---------.---- 1951|F Al 9515 96% 96 961 95 97% 
Bklyn Man R Tr Sec(tem)6s 1968|J J] 771, Sale | 7653; 7734| 691|| 72% 77%|'Louisville Gas & Electric 58-1952|M N) 91, Sale 891g 8912] 41| 88!¢ Olly 
re Oo Sub con gtd 58'41|MN| == 65 || 65)« Mar’24|____|| 65 66 |,Magma Cop 10-yr conv g 78.1932|9 D) 115 1157 115! 1152] 16] L1ll2 117% 
| ERE, 1941/5 J). __..]| 80 Jan’24}____|| 80 80 ||/Manati Sugar 7%s_-_..----- 1942/A O} 1001, Sale 10014 10133] 44| 98% 101% 
Brooklyn Rapid Trans g 56..1945|A ©| 82 ____| 83% Mar’24|____|| 7814 8%5s||Manhot Ry (N Y) cons g 4s. ieee AO} 5953 Sale 59% 6014) 35| 56 60% 
Trust certificates. ...........|.--- eee ft , ee eee Go Sete 013\3 D) 483, 501, 50 50 | 11| 47 5&8 
Ist refund conv gold 48..2002/J 3} 69  ___-| 741g Jan'24|)____|| 647% 647s||Manila Electric 7s--------- i942 MN! 99 Sale 98 99 19} 9412 100 
8-yr 7% secured notes...1921|J J} ____|1065, Mar’24|____|| 9712 105 ||Manila Elec Ry & Ltef 5s..1953|M 8) g2 94 84 Apr’24|....\| 83!2 86 
Certificates of deposit ______|-.--- CTE 107 2|| 9612 107_ ||Market St Ry Ist cons 68...1924)M $) 109 1001, 100 100 | 21] 9453 100% 
Ctis of deposit stamped _-_-_|---- .}101 101 7\| O23 101% 5-year 6% notes_____.-.-- 192414 ye can mma ee SE le<as 97'2 101 
Bklyn Un E! Ist g 4-5e____. 1950|F A| 82%, 83!2] 831, 83%] 6]| 80lg 84%4|) Marland Oils f 8s with war'nte’31|/A O} 3941, 135 120 120 5| 120 140 
Stamped guar 4-5e_..... 1950)F Al 821s 84 | 84 84 1|| 81 84tg|) Without warrant attached... |A O 1033, 103%, 103% 103%! 9| 103 105% 
= Un Gas Ist cons g 5a. toss MN| 97% Sale| 97% 98 22|| 9653 99 Cl rr 1931|F A 115 128 120 Mar'24,....| 120 136 
Re 932)M N! 11344 116 |115 Mar’24|___ || 115 121 do without warrants......--|----| 1005s Sale 100 101 22| 98% 102 
im lien & ref 6s Series A__1947|M N| 1047. Sale |104% 1047%|  4|| 10312 105 ||Merchants & Mfrs Exch 78_.1942/3 D| = ss 10478 Nov’23|_--. | ---- ---- 
obi a aid dtidninta i om toe 929.MN! 114 117 |115!2 Apr’24|____|| 114% 12012||Metr Ed Ist & ref g 6s Ser B-1952/F A j00i, Sale 99%  101'4] 33| 97% 101% 
Buft & Susq Iron ef 56_.... 1932/3 D; 90 9112} 903, Feb’24|____'| 90% @1%||Metr Power 6s_.....------ 1953|3 D o6% Sale 96% 96%) 7| 9412 97 
Bush Terminal Ist 48__.__- 1952}A O| 823, 83%! 83% 833 il} 81 83%'|Mexican Petroleum s f 86...1936|"@N 402° 10315 102 10212} 55 | LO, 104%, 
Consol Se. .............. 1955|J J} 8414 Sale | 8314 8414] 22|| 88% 84%||Mich State Telep Ist 5s_-..1924/F A 997g Mar'24|_.-.'| 997% 90% 
Building. 5s guar tax «.. AO 9314 Sale | 93 93%| 12|| 91 94 ||Midvale Steel & Oconvsf5s1936|M $ “gsi, gale 88!2 89 54 | 85% 90lg 
CalG&E Diines nous 7|IMN_ 975, Sale | 973, 9753] 9 | 9714 98% || Certificates of deposit....1936) --- _ 93 Feb’24|....;| 895 95% 
Cal Petroleum 6s (w 3221983 A Ol 961 Sale | 96 9612} 43|| 95 98 ||Milw Elec Ry & Lt cons g 5s 1926|/F A! “goi, 9975! 9975 997s, 5/| 96 160 
Camaguey Sug Ist sf g 78._1942/A ©} 971, Sale | 96%, = 9714] 37 os 97%|| Refunding & exten 4 4s... 1981 4 J] 917% Sale | 917%,  92%| 15|| 90g a2% 
Canada 88 Lines Ist collsf78'42|MN| 9415 Sale| 9412 94te1 6 941g'| General 58 A........---- 1951|\J Di 94° gale | 93%, 94 34} 92 94 
Canada Gen Elec Co 68__..1942/F Al] 1041, 104%|1041g 10419} 22 102%, Re SI 5 ca ccnnscecus 961/53 Di gzio g4is| 81's S4l2} 12|| 80's 85 
Cent Dist Tel ist 30-yr 58..1943|J BD] ogi, 9912] 981s Apr'24|____|| 97% 99 ||Milwaukee Gas Lt Ist 4s...1927/MN) 96° g614| 96 9614; 10|| 94% 964 
Cent Foundry Ist sf 6s_...1931|/F A} 90 9178) 90 903,) 5|| 90 98 ||Montana Power Ist 3 A..-1943|/5 4] 9515 Sale | 9512 96 17|| 95 97% 
Cent Leather 20-year g 58..1923'A O} 95 Sale | 947% 951g] 152|| 92lg 961g||Montreal Tram Ist & ref 56.1941|J 4) g93, Sale 891s 90 | 35|| 865 90 
tral Steel 88... __....-- 1943 MN| 107% Sale |1077 1077,|  6|| 1075s 1081g||Morris & Co ist 8 f 4}48-.--1939]5 3) 9919 Sale 793s, 10|| 77!2 82% 
Cerro de Pasco Cop 88. ---- 195" J 3} 1301s Sale |1301g 132%) 6g|| 127 1445||Mortgage Bond 4s 1966/4 ©} 74° | otis oct sens ake . 
Ch G L & Coke Ist gu € Se. .1987 J 3} 943; 9512] 95 95 ee ON ie nen AQ! 93 9314] 9312 Mar’24|-.--|| 92 94 
Chicago Rys Ist 58____.__- 927\F Aj 762 Sale | 7614 77 62|| 74 81 ||Mu Fuel Gas Ist cu g 58_---1947/M ™) 921, 94 | 9312 9312} 12|)| 92 93g 
Chile Copper 6s Ser A_.__- 1982 A O}| 100! Sale |100 100%| 51|| 99 101 |i/Mut Un etd bonds ext 5%--1941/M | 933, ____| 951g Feb’24/....|| ---- ---- 
Cincin Gas & Elec Ist & ref 58°56}A O| 97 Sale | 97 98 5|| 9553 @81g||Nassau Elec guar gold 48-..1951/4 J] 5515 58 | 56 5634) 40]| 53% 58% 
5}48 Ser B due Jan 1_...1961/A O| 98 Sale | 98 9873} 14] 96 99 ||National Acme 7 \s------- 1931/4 Di 90° sale | 90 92 35|| 901g 94 
Colo F & 1 Co gen st 56__..1943|F A| 95, 9053] 8953 8934 2|| 88 90 ||Nat Enam & Stampg Ist 58.1929|3 P| ggs, 99 | 99 Mar’24|-..-|| 96'8 98 
Col Indus ist & coll 58 gu...1934|F A] 7915 80 | 7912 80%] 41|| 75 81 ||Nat Starch 20-year deb 58.1930) J] 97 ____| 93 Oct’23|----|] ---- ---- 
Columbia G & E Ist 5s____- 1927/3 J) 98% Sale | 9833 98531 49|| 9614 %s%s||National Tube Ist 5a_------ 1952|M \!} go12 100 | 995s 100 | 21|] 99lg 100% 
Stamped _.........--..- 1927|3 J] 9812 Sale | 98% 9834] 21|| @Alg QR%'|Newark Con Gas 5e__------ 1948/5 Bl 943, 95 | 95 95 1}} 93% 95 
Col & 9th Av Ist gu g 58_..1993|M $ 6 1712} 7 7 3 7 7 ||New England Te! & Tel 58..1952|J DB) 921. sale 9814 9812} 19]] 97% 
Columbus Gas Ist gold 58_-1932|J 3} 934% ....| 94 Apr24|__ || 931g 95%4||N Y Air Brake Ist conv 68_.1928/M%) 0015 102 |102  Apr'24|_-_-|] 101!s 102% 
Commercial Cable Ist g¢ 48.-2397/Q 3] 7114 Sale | 71 714) 4|| 70 73 ||N Y Dock 50-yr ist g 48....1951|F Al 743, Sale | 74% 75%| 21/| 73 
Commonwealth Power 68...1947|M N| 9033 Sale | 901, 90%] 60|| 87 _90%||N Y Edison Ist & ref 648A-1941/4 ©) 111 Sale |110!2 11112] 35|| 109% 111% 
Comp Azu Bara 7 \s------ 1937|J J] 103!2 Sale |10312 10318} || 100 10312 |N Y Gas El Lt & Pow g 58..1948/J ©) 99 gale | 99 9912] 17|| 98% 100 
Computing-Tab-Rec s f 68..1941|/J 3] 9914 9933] 99% 9978 2|| 98 101%|| Purchase money g 4s----- 1949|F Al 941, 945s) 8412 8514; 16)| 82's 86 
Conn eee © ing refg44491951|3 J] 83ls 83%| 7714 Sept’23}__ || _._. __-_||N ¥ Munic Ry Ist ef 5s A..1966/4 J) goi, ____| 8i!2 Apr’24|.--.|| 80's Sit, 
Stamped guar 44s.___-.- 1951|3 J] 835, 83%] 8314 Apr’24|____|| 82 8413||N Y QEIL& P ist g 58_...1930)F Al 99 99%) 99 Apr’24|-...|| 98 90% 
Cons Coal of b Md Ist & ref 58 1950|J DO} 87% Sale | 873 88 30]| 87 9019||N Y Rys Ist R E & ref 4s8...1942 J J) 34 37 | 36! 3612 8|| 33% 401g 
Con G Co of Ch Ist gu g 58..1936)J 3] 9314 9472] 95 Mar’24|___ || 931g 95t4|| Certificates of deposit-------- --- 3512 361s] 36 36%) 32)| 32 40% 
Consumers Power__.....-- 1952|M N/ 88l2 Sale | 87% 88%} 42|| 87 90lgi| 30-year adj inc 5e------ ai942|A ©} “9 21g} 2 233| 26 lig 2hy 
Corn Prod Refg af g 5s_...1931 MN} 99 100 |108 Feb’24|___ || 100g 100g Certificates of deposit --. -.-- - - =~ 2 24; 2 2 15 1lg 
Ist 25-year sf 5e___..._- 24M N} 98% 100 | 99 9914; 9|} 984 LoUua||N Y State Rys lat cons 4s 1983 MN! 60 Sale| 5812 60] 11 65 
Crown Cork & Seal 6... - - - 1943 F Al 77 79 | 762 76% 7/| 72 85 || 6)8-----.-..---.------ 2|MN) 85 86!4| 94 Jan'24'....|| 87! 
Cuba Cane Sugar conv 78-190 3 J} 9314 Sale | 93 9319} 60]; Q1le 947%||N Y Steam Ist 25-yr 6s Ser A 1947 M™! 96 Sale| 95!2 96 13|| 92!2 9612 
Conv deben stamped 8%.19:0 3 J) 98 Sale| 98 98%| 17|| 97l¢ 9919||N Y¥ Telep Ist & genet 4%s.1939|.MN) 4 gale 9414, 64'| 93% 
Oubap Am Sugar Ist col! 8s- 1931 M S| 106% Sale |106%  107%| 21|| 107% 10814|| 30-year debens!6s_._Feb 1949|F 4) 1061, Sale |106', 10673| 79|| 105 108 
— & T let & gen 58_..1937;5 Jj 94l2 Sale | 944 94lo 4|| 9414 Q5ig]| 20-year refunding gold 68.1941|4 ©] 105° sale |1047. 1053s} 81\| 104 1065 
Gas & EL Lstderef 9 fg 5e "51|M Ni 8612 Sale| 8612  863,| 32|| 844 87ig|| Niagara Falls Power lst 58..1932/4 4) 997, Sale | 9973 1001s} 22|| 99 1Ol\ 
Dery Corp (D G) 7s______. 1942\M S| 76 7973] 80 80 1|| 7434, 82 Ref & gen 6s______----- a1932\A ©} 10512 Sale |104% 10512) 7|| 104 105% 
Detroit Edison tet coli tr 50-1923 FJ} 99% 100 | 99% 100 7|| 9934 100tg|| Niag Lock & O Pow ist 58-.1954/M "| 1035, _j10112 102 3|| 99%, 103 
ist & ref 5s Series A____. k1940,M $j 195! Sale | 95lg 971s} 241} 95 98 ||No Amer Edison 6s_------- 1952\M S| 993, Sale | 9214 9253) 38!) Olly 93% 
Ist & ref 6s Series B.___- k1940|M $1 105 Sale 1105 105%! 36! 104 106%|| Secured sfg6%sSerB...1948™M S| 97 Sale| 96%  977| 64 96 97% 














* No price Friday; latest bid and asked. a Due Jan. 6 Due Feb. ¢ Due June. A Due July. k Due Aug. o Due Oct. 9 Due Nov. r Due Dec. s Option sale. 
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New York Bond ae Concluded: Page 9 All Qui prices are “and interest” except where marked “f" 
Standard Olli Stecks Par Bid. ; Ask Raliread Equipments PerCt.,Basts 
BONDS Price Week's Range Anglo-American Oil new. £1| *16's| 16'4||Atlantic Coast Line 68____. 5.55! & 
N.¥.8TOCK EXCHANGE u Eriday Range or 3 Since Atlantic Refining...____ 100} 115 |120 Equipment 6448._...._.- 5.35) 6.15 | 
Week ending April 11. Apri il.| Last Sale Jan. 1 Preferred. ......-___- 100] 116% 119 Baltimore 4 — a... ---- eo os 
Borne Scrymser Co-_.-._. 100] 225 |235 Equipment 448 ees ‘ 
| ata Ask\Low Htgh| No-\\Low High! Buckeye Pipe Line Co..50| *66 | 68 |\Burt Roch & Pitts uip 66.| 5.40] 5.10 

Nor Ohio Trac & Light 6s...1947)|M 8) 9112 Sale | 90 91'p} 31/) 88% 93 | Chesebrough Mtg new.-100 407 [410 |/Canadian Pacific 4448 & 6s_| 5.35] 5.10 

Nor States Pow 25-yr 56 A.-1941/A O} 91% Sale| 911g 92 | 32|| 891g 9275 | ~ ploterred new........ 113 |116 ||Gentral RR of N J 6s.....- 5.60] 5.25 
ist & ref 26-yr 68 Ser B-.i941/A O} 102% Sale |102 103 | 27/| 101 10378 | Gontinental Oil new... 3 *4312| 45 ||Chesapeake & Ohio 68.._-- 5.60) 5.35 

Northwest’n Bell T lst 76 A-1941/F A) 107% Sale |107!2 108 | 80/) 107% 10812 | Crescent Pipe Line Go.. 50| *15!2| 17 Equipment 6}4s8........- 5.50] 5.15 

North W T ist {dg 4448 gtd.1934)3 J) 93's -.-.| 92 Fev'24)----|) 92 92 | Gunberiand Pipe Line..100| 128 130 Equipment 5s..........- 5.35] 5.10 

Ohio Public Service 7 }48...1946|A ©] 1037, Sale |103% 104!4 7|| 103% 105 Eureka Pipe Line Co....100} 95 | 96!2||Chicago Burl & Quincy 6s_.| 5.55] 5.30 
St hen abiteanoueceaee 1947)F A} 102 102%) 102 102%) 5}! 10014 104% | Galena Signal Ollcom -.-100| 58'4| 5912 Chicago & Eastern Ill 5348.| 6.25) 5.58 

Ontario Power N F Ist 58..-1943/F A) 96 96!2| 97 97%| = 9|| 94% 973 | preferred old.....--- 110 |113 ||Chicago & North West 68__| 5.60) 5.30 

Ontario mission 56....1945|M N} 94% Sale | 94% 95 4) 94 Q5l2 Preferred new__.__-- 100 |104 Equipment 648.....-...- 5.50) 5,20 

Otis Steel 86...........-.- 41)/F Al 98% Sale | 98% 10012] 39/) 98% 10112 | pombe Oll & Ref new... 28 *40 | 40%s|lOnic R I & Pac 448 & 6e...| 5.45] 5.20 
Ist 25-yrs fg 734s Ser B_.1947|F Al 94% Sale | 94% 95 58)| 93 Illinois Pipe Line. ___.-- 100} 128 |130 Equipment é6s--.....---.- 5.75) 5.40 

G & El egn & ref 58..1942/3 J) 91% Sale | 91% 92 | 71|| 90% 93%, Imperial Oll_.....----- 25|*105!2 10612 o & Southern 6s_...| 5.70] 5.38 

Pac Pow&Lt ist&ref 20-yr 58 '30|F Al 9412 9514) 9412 957s] 63]| O2Ig 957% Indiana Pipe Line Co... 50] *9312 9412'| Delaware & Hudson 68____. 5.50] 5.30 

Pacific Tel & Tel ist 58__-.-.- 1397}5 3] 97% Sale | 97% 97%) 13)| 96 97% | Foe eenational Petroleum .(t) *1914 193s|ltrie 440 & 58..---------- 6.80] 5.55 
enhipasitiannekercsnde 1952/08 N} 92 Sale| liz 92 | 56] 908 923i! vcnolia Petroleum....100| 138 140 Equipment 6s_---.-.-..- 5.80) 5.55 

Pan Amer P&T lst 10-91 7s 19BU)F A) 101% Sale /100% | 10lis| 141) Oty 103% | Se ooaa) Transit Co..12.60| °211g 23 ligne monks Os... 5.55| 5 30 
i ianibnccanet 1935)MN/ _--_ -...| 9614 Mar’24)--.- 93 97 =| New York Transit Co.-.100] 76 | 79 uipment Se.....------ 5.35] 5.15 

Park-Lex (ctfs) 6448--.---- 1953|J J} 96 Sale | 96 96s} 12|| 964 100 | Northern Pipe Line Co..100| 97 | 98 Hocking Valley ea 5.65) 5.38 

Pat & Passaic G & El cons 58 1949/M S} 95!g _...| 95!4 Mar'24|---.|| 937% 95t4 Ohio Ol] new......--.. 25| *6312 65 Equipment 6e..--------- 5.35) 5.15 

Peop Gas & C Ist cons g 68. .1943)A O} 105'4 107 |10533 105%] 5|| 10414 106% Penn Mex Fuel Co.._.- 25} *30 33 IInminots ee wiiek Se...) 5.25) 5.10 
Refunding gold 5s_..-... 1947/M $| 91's Sale | 91ig = D1i2}_ 13/) B7ly Oils] oeirie Oll & Gas new...100| 234 235 Equipment 6e.-....----- 5.55) 5.30 

—— CGsA........ ooo he . a —_ > vf 4) So” oa 102° | Prairie Pipe Line new...100} 103'2 104 Equipment 7s & 6}48--.-- eo Hw 

WUD erences cnecccecece Sale | ‘ nal avall eee ne | @elar Refintas....-...-- 100] 203 207 Michigan 66...| 5. . 

Phila & Reading C & i ref 58. 1978 J 3| 93t2 Sale | 93% 94 | 175]| 93%, 04 San ea tiee tins Os..148] 64 So “aa... 5.35| 6.15 

Pierce-Arrow 88........... 3/M@ 8) 73 Sale | 73 74i2] 82|| 73 82 | south PeanOll......... 100] 144 147 || mangas City Southern 5%e.| 5.50] 5.20 

Pierce Oils f 86. .._-..-..-- 1931|J D 92'4 Sale | 92 oF | yall Siz 102 | Soutnwest Pa Pipe Lines-100| 84 85 ||panses ON Nashville 60... 5.55, 5.25 

Pleasant Val Coal it cerca 1o28id | Suz oy | 90 Maral. Il of 83'*| standard OM (California) 25] *60% 60% | “tunuipmentOve..-.-..-. 5.40 5.15 

Fieasant Val Coal ist gof 5s 19281 4) 92'g 97, | 93, Mar24/....\| 93 93 | Standen’ Oil (Iodiana).. 25| *6o% Gos Michigan Central 6e & 68.-| 5.45| 5.10 

Pocah Con Collieries ists f561957|J J} 92 927s] 927s 92’ 2|| 92% 94 Standard Oil (Kan) ..--- 25| *41l2 42 ||lmMinnstP&S8M 440% Bel 5.45' 6.15 

Portiand Ry tet & ret bon 19901M | oest sete] sya, se] oll 88 8S" | standara Ou (Kentucky) 25/*1071; 108 [MPD OES PGS w te-.--| 5.60) 5.30 

Portland Ry LUA P tr sel Garpacle al Sat oue| S288 | Bil 88.) 88. | Standard Olt (Nebraska) 100| 239241 |yguauicaL Soe Texas Gs! 5.85 5.50 

ay vevinautoandicetn vet Saipaa m N a Sale OL Oi, 16 Son O3% Standard Oi! of New Jer. 25) *363, 37 ||mMiseour! Pacific 68 & | eis er 

Se ee Sale : erred.........---100] 11712 118 | s & 5e...| 5. . 
Soe & refund 7548 Ser A..1946/M N| 103'g 104!2|103!g 10412} 3/| 1031g 104% Standard Oll of Now York 25| +41 4119) Nee rook Come! aie & 6s, 5.20 5.05 

Porto Rican Am Tob 88:...1931\M9N/ 105 ____|105 105 1\| 1041g 105ig | oe ndard Oil (Ohio) ....- 100] 305 309 Equipment 6s...------.- 5.55) 5.30 

Pressed Steel Car 56....... 1933/5 3} 907% Sale | 907% 917%) 13)) 89lg 95 aimee 100] 11612 120 Equipment 7s.--..------ 5.40) 5.15 

Prod & Refs f 8s(with war’nts)’31/J D) 11353131 |114 Feb'24/....|| 114 116% ewan & Finch ____._.... 100] 56 57 ||Norfolk & Western 4}48.---| 5.20, 5.00 
Without warrants attached...-|4 Di) 109! Sale |100!4 109%] 53|| 106ig 110 | PRO Ot ts Go...-100] 100 103 Northern Pacific 78...-.---] 5.40) 5.15 

Pub Serv Corp of N J gen 58.1959/A ©) 887 Sale | 88%  89!2 208) 77 891g Proferred.....---...< 100} 108 109% )pacific Fruit Express 78_...| 5.40) 5.15 

Punta Alegre Sugar 7s__.__- 1937'J 3} 113 Sale |112 116 | 222)| 109 122 can 6 ........ 25| *6253 62’s | Pennsylvania RR eq 58 & 6s| 5.50] 5.05 

ington Arms 66... ---.- eo eye Sae ce |= Sa SC ORE | wanmeann O8........ 10| #28 29 || Pitts & Lake Erie 5.50] 5.25 

Repub 1&3 10-30-yr be 81.1940) A QO} 93 95's) 9453 = 9614) -22/| 93 96% Other Ol! Stecks | Equipment 6s. ....------ 5.65] 5.30 

See ici ee 1953|3 J} 90 Sale | 89'2 | 904) =25]/ 87% Pits Atiantic Lobos Oil...---(%)] *3 | 3!2 |peading Co 4s & 5s 5.20, 5.00 

Robbina & Myers 8 { 78--.-- 195213 Di .... 79%] 85 Mar’24).._- Olly |" Predenvedo.caocccece 50} *8 | 16 |/3¢ Louis & San Francisco Ss.| 5.65) 5.35 

Roch & Pitts Coal & Iron 5s_1946M Ni 90 —___-_| 91 Jan’24 ~°°si| “ae° we? | ouroe new en perp 25] *58% 59 Seaboard Air Line 448 & 5e 6.10) 5.78 

Rogers-Brown Iron Co 7s_..1942 M N| 84 85 | 84% 85's) 8) 82 90 Mexican Eagle Oll__.--- 5| *3% 434 lgouthern Pacific Co 4}48..| 5.30) 5.05 

Bt Jos Ry Lt Ht & Pr 5s.._.1937 MN 2 io 5) *11 , 11's8| gquipment 7e----------- 5.35) 5.15 

Ot L Rock Mt& F Sestmpd.19654 2 sols ....) 81 81) 1) 77 80 | eee rus Gas.... 100} 83 | 85 ||southern Ry 4360 & bao. 5.30) 5.10 

St Louis Transit 5s___.___- 24/4 O) 76'3 79%) 79 Mar'24).-.-|| 52tg 58 Salt Creek Producers... 10] *22% 23 Equipment 6e-......---- 5.60, 5.35 

Be Bend Gales Dent aa tates eau © 1 Ste reves... tan cae | Geouion Ieetaing.---..2-- 5] *2°% 2%! |roledo & Ohio Central Ga---| 5-75 5.35 

St Paul Union Depot 5e-...1972)3 J 9153 _...| Dllz Feb'24).-.-|| 961g 97% Caien Pacifie 10..0.--cccee 5.30, 5.15 

Baks Co7s...-._._.. 8) 9714 Sale | 97 97%) 37)/ 102 104g Public Utilities | Tobacco Stocks 

San Antonio Pub Ser 6s...-1952|/3 J} 10415 104!2|104 104%) 21); 93% 95% Amer Gas & Elec new...(t)| *66 | 6712'|american Cigar common 100} 77 | 79 

Sharon Steel Hoop ist 8sser A'41/M 8) 95 9512) 95 95 5}| 100 102% Sretesred.....«.--.., 50|*z4112 4212] preferred.....------- 160} 84 | 87 

Giorra & Gan Fran Power éa.1940|F r fol 193 (101%, toi) 7 iss rt Deb 68 2014. ----.- Me lelet 125'4|| Amer Machine & Fary ..100) 140, . 

ower ‘ 4 2 1 ‘ 29 - £1) *2212 

Sinclair Cons Oll 15-year 78-1937|M 8) 8412 85!2| 85 —85'2| 4|| 8014 97 | Amer Light & Trac oom-100)2127 129 British-Ames Tebas ord. Bt) oa sau 

6%eB (wi) _........... 1938/4 Di 92i2 -.--| 92% 9312} 6))| 85 904) OTe Li com.-100) 248 252 Helme (Geo W) Co, new 25] *59 | 61 
Oil 5s_.--- 1925|A O} 8712 Sale | 871g 89 13)|| 97 99 aan 8 84 86 eee eo} 111 [113 
Nibishs Ketheeabanenoks 1926/F A| 98% Sale | 97% 98%) 121]| 95% 98% Deb species: mas 9312 94!2'limperial Tob of G B & Irel’d| *15 | 15% 

Binclair Pipe Line 58_.-.-... 1942/4 0} 98 Sale 97% 98 27|| 81 86 Amer Public Util com. ..100 43° 46 |ltnt Cigar M -100) 54 | 58 

South Porto Rico Sugar 7s..1941/J ©) 8314 Sale | 82’, 8314) 91}| 100% 1031, 7% prior oref.....--- 80 | 83 |lsohnson Tip Foil & Met.100 7 i... 

South Bell Tel & Tel ists 581941|3 J| 10412 Sale |1041g 105 | 54|| 94 961g }) ba pp re 57 | 60 [lane owe & Forbes. .100/*138 |141 

srcttere Cole HemnrGae  iperls 3] Sci aes | soe bait] acc] site So” | Binckstone Val@dieom 60| e731. || sechnarewe & Forbes. - 190| *97 | 99 

Southern o Power ee g Sale 8 3le "1001 112 2 Lar Teg  rerertes----- 

Stand Gas & El conv  f 68..1926/J ©) 104%; Sale [10453 1047s} 8|| 100 104 ee ee tl + 
Conv deb g 6 34s serics...-1933/M 8} 96 Salo | 96 97%) 4,|| 96% 98g | Cities Service Co com... 00) 73 73i2 

Milling ist 5e--.- - SaaO ee ease Sale | 05% 98 | 82] S58 96 CitiesService Bankers’ Shares] 143, 1475 

Steel & Tube gens{7sSerC 1951/3 J} 103!2 Sale |103'2 104 | 35|| 103 101% Colorado Power com.....100 33; 33l2 

Sugar Estates (Orienti) 7s-.1942)M $} 9712 Sale | 96'2 97!2| 67|| 95% 9 Ig Preferred............ 93 | 96 

Gyracuse Lighting Ist g 5e--1951/2 DB] 95 -- | O45 Mar'24|... || 92 940g | -, Proferneg a oo om > *76 | 772 
Light & Pow Co coll traf 5s°54/J 3) 10473 105 |1047, 1047s) 2!) 84g 105 Preferred an 751g 77\s' ley 

Tenn Coal iron & RR gen 58 1951/5 J} 991, Sale | 9914 9914) 1/] 99% LOZI2 Consumers Power pret. i 87 

Tennessee Cop ist conv 68_.1925|M N 9814 10) |100 100 1|} 98% 102 Elee Bond & Share pref.190| 98% 99% 

Tennessee Elec Power 68....1947/3 D) 94% Sale | 95% 9614] 107/| 93% 7 Elec Ry Securities... ()| *11 12 

Third Ave ist ref 48 _...... 1960/3 J) 56% Sale | 56 56%) 531) Sate 56% | o teral Light & Traction3)| *77 | 79 
Adjustment income 58..41960|A ©} 4412 Sale| 4il2 45 | 118]| 4112 ND ate A agape 100| 75 | 77 MA. = Tire & Room. iop 9% 10 

Third Ave Ry Ist g 58__.... 1937|J 3] 9312 Sale 93 93! 33 93 93 2 Lables Power Securities .(t) *56l2 58 |iGoody’r T&R of Can pf_19) 075 | 77 

yey A LL 1931 FG] 10M Gale 102% | 108%s] 25) 108 108s | SAiatpgl Riv Paw com 160] a3) 0 lleeme ane ttm ones i001 75. | as 
‘obacco Products ¢ f 7s---- eon = - =~ = 8 wa’ °achl ese cose om St 188 f Seeteced........... 100} 75 | 85 

Toledo Edison 7s --.-....- 41/6 $| 10714 Bale 10714 107%) 23 A Fie megs 5a, 1951..3&J 53 o4 henme tae & Rubcom.(3,} *1 | 1 

Toledo Trac, Lt & Pr 022221925 F Al 995g 9934) 9912 9912 14 9813 100 8 F g deb 7s 1935. -M&N' 102 '103 Preferred. .....-.---- 18 20 

Trenton G & El Ist g 58....1949|M 8S} 937, ____| 923, Nov'23 “"""}] 7277 TT" | Nat Power & Lt com...(t) +106 108 |imitier Rubber od oe 100) _...| 67 

Unser’ of Landes 4i60..15eee ¢ a or i een on Sore were eee (3)| *8912 91 || Preterred...--------- 97 | 98 
Seenme Gs. ..........-0- , 8 2] S9l4 “I---all “gece ‘aot, | fmeome 76 1973._.... a&J 5 , 96 Iinchawk Rubber....... 100} 8 | 12 

Union Bag & Paper 68. ___-- 1942|M N] 96 Sale| 9512 96 6|| 95'2 98% | |, Income Onto. iad. (2) 28 ,,! 4 Mohawk equbsamenes 45 | 55 

— Elec Lt & Pr ist g 56.1932 M $ 9712 98 98 Apr’24/.._- V7'% OB og 28 30 |'Seiberling Tire & Bubber(t) #33! 4 

occ ccccccccccccccccce 1933|M N| 95%, Sale | 95% 9654) 48|) 92 ora North States Pow com. Hrd *98 /101 fete agate 36 | 42 

Ualon Elev (Chicago) bs...1945 A Ol 74 -..-| 74 Sl 6) oe, om.) BOI... cosees | 92 | 94 |'awinehart Tire & com 100] 10 | 20 

Union Oil 58....-.-------- . 13 J] 9653 Sale | 96: 96 1 Se Nor Texas Elec Co com. 100) 61 64 Preferred...........- ----| 40 

wa ann nnn nw we e942 A al 1Ou% 102 [100% 100% 1S] son” inate | Preserved 70 | 73 Sugar Stocks 

Union Tank Car equip 7s-..1930 104 Sale {10 2 xl abdte 114te | Pacitie Gas & El ist pref 1001 89 | 90 |'cerecee Dear... *18 | 20 

Gilet ranean ---tbauls O13 Sle 113. 1194) Ht Ut | patie Gung Lingo) 9 | $9 | omens ng Sl a 
D as let 8 f Gs_.. 10% vor Sate a Beco erred ay * ngar_.......- 113 j11 

Gaited _ og Mey Sa isle ‘ oot gain =” bt * Hn es Coll plays so1d dad 4 4 |e ater Be Ref com._.100} 61 es 

ys }@ 48... - 19° ; 4 - June 1949..F&A 473 | 75 || Preferred_......----- --;-| 9 
int re .---1937|M N} 86 871s] 86l2 Mar’24/____ 86 88 Incomes J . 

United —— Oe == 71942 A QO! 997% Sale | 997, 100 12)| 98% LOIs —_ pe a Pow & Lt. 100 “7 = Godeheus Sugar, ene a a 

Sete eh rameacicaens fete eee Se OT eee) Fe ee te 103t2| |Grent Western Sugar new 26 °00 | 93 

SS mabe tos bent teen a Hote ; a7 we Ht eee 193 sin 877%, Gen mtge 7%s 1941. MAN 10434; ____||Holly Sugar Corp com. (3) = 4 

f ; & Light...100) 25 | 27 Preferred... -.------- 8 
10-year 7'48........-.-- 1930) Al 101% Sale |10112 102!g) 78|| 100! Lu6tg | Republic Ry 1 . ; a 115 |120 

us Steel Corp Ay 071963 MN 102% Sale |102 1025 2si|| 102 1035 south Calif Edison soi:100) role 10214 National Suen” Refiniag. 90 v0 33 

Stak ear erates “totaly | ai sais |'st "Ge ial a BR | adnate wi al 5,|"58 Sex, Mcttgce santas (8 

Utah Power & Lt Ist 56....1944/F A} 391, Sale | 89 89%) 22)| 87% O1lg - Pre ty ea ba “4713 ase oe n--- 0 eis 

py MF Sd hd “Q0ig 94° ‘fosend preferred. ..---()| #61 | 63 |iSugar ‘masates Oriente pret..| 84 | 89 

ye ny Fh oby AE is. tees j Fs + Bite one, Nov'23 ‘ im rah ..-. | Western Power Corp---.100| 23 | 30 ||West India Sug Fin com.100) 12 
a eo 1947 r ° 6012 Sale 6012 $ 3% 333 — Sete Preferred. ...-.----.- 100} 79 | 82 Preterred....-.------ 100; 30 | 40 
is-year 8 f 740. --.---.- pase one SS | os “1 3 By ties 1SBMiscellanceus 

Without warrants attached |J 3} 30° 32 | 31 32) 7) lls 2 | oe onan cana caane 100 |1001, Pre tg oe gama 6712! 69 
veny Poo 4 yO, — Hert i So Sale 90 9012 17 88 9014 | AnacondaCop pink yee 10112'102 ,;Amer Typefounders com Hee B = 
eee ‘ « “ . 1 . Sa 

Qasr ttt seco a 1941 }D 1022 Sale 10218 103 30 102% 103% Pederal Sug Ret 63°33. MaN "98% "90% Blise (E W) Co raphe, mM 5; 

wana ree ia Healt 3 sata | Sie Sl 'a| omy vole | iaruto R Paw tess mae] 2) ° dt Cay 160) tan 

- IDI 2 sors . : ’ 15) ~"""1 "ll preterred.....-..-<-- 10312 

Westches Ltg g 5s stmpd gtd 1950/J DB) 98° 9812/ 98 98 2 = : 4 K bbe pA = 23 M& _ 5 Pe er 100] 74 °| 78 

West Penn Power Series A 58 1946/M 8) 91 Sale | 90% 91 “ll son” oa ‘eer ubunetanern 100%l101's|| Preferred.....--..... 108 | ____ 
Ist eeriee D te C.-- Ole ri 1052 1064 105% 108 5 10414 107% Lehi Pow See 66 “3 “F&A 9914; 9935 Childs Company com new (3) *35 1358 

wan-o2-------------1963|(M 8] 88 Sale| 8744 88 3 8914 | Slogs-Sheff S&I 6s '2 993,/10014,| Preferred. ...-------- 

Feat a reakcpces che: 1os0it N| Sates | 92" Soul 2all Soe Se" | Soner tet Loc be Bamdel 10112/102 |/Maroulen Powder. on-m-- eo) ane ine 
Fund & real estate g 4s. socom y 9214 Bale 3 A = 108% 111% mg hy 4 Land Bk 58.1951| 100 |10112'|tnternational Salt... --- 100! 74 | 80 
2 da Ee +7 107% Bale {1071 "| 71/] 106% 108 | 68 1952 opt 1932 100 |10112 |international Stiver pref 100| 104 |108 

Wunwbe genan D tat 78.1935 * yt Sale ts 86 63 58% 79% 58 1963 opt 1933...--- 10014 10134 Lehigh Valley Coal 76 | 79 

pen Steel Ist 7s_- , 7ai\l Gf Offea| s£i<e 1081 ont 1021. ‘ Dodge Corp... - 100] 120 |130 

Wilson & Co Ist 25-yr sf 68.1941/A O] 9512 Sale | 9012 93 | 273|| 99 O85 54%8 1951 opt 1931-.-.---- 102 '103 || Phelps 
igor coon atte tonte | at ane| ar? Ba | igh] tapos | $80 aes Sb agag =<] Bah !90 |e name Pew fools Lio 

---19% Sale wall dane cue, te Gee ee eee) Se ee eee eee 2 

Winchester Artas 714a.7..-21941/A O| 101. Sale [101 101'2} 77|| 100% 102%] 498 1963 opt 1933------ 98% 100_lidinger_Maoufacturing--100' 13112 133% 

Young’n Sheet & T 6s (wi) 1943/3 J] 95% Sale | 9512 95%! _97!| O4tg 97— * Pershare. ¢ No par value. 6 Basis. @ Purchaser also pays accrued a. 
* No price Friday; latest bid and asked. a Due Jan. 4 Due Apr. ¢ Due Mar. ¢Due |¢ Newstock. /f Flat price. kLastsale mNominal. z Ex-dividend. y Ex-rig' 





ay. g.DueJune. ADueJuly k Due Aug. o Due Oct. p Due Dec. sOptionsale. ¢ Ex-stock dividend. «Sale price. o Canadian quotation 
















































































































































































1760 BOSTON STOCK EXCHANGE—Stock Record ...5e.n> 
See Next Page 
PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS | Range Since Jan. 1 1924. Range for Previous 
for BOSTON S8TOCE | Year 1923. 
Saturday, : Monday, Tuesday, Wednesday.; Thursday, | Friday, the EXCHANGE 
April 5 Apri 7. | April 8. | April 9. | April 10. | April 11. | Week. | Lowest | Highest Lowest Highest 
| | Shares .| Railroads | 
148 149 149 14914] 148 14812'*148 14912) 148 148 148 148 92 Boston & Albany.......-- 100) 1457g Mar27, 150 Jan23)} 143 Apr 151 June 
767%, 767s 7614 76%, 7614 76\4 76 76\%4 76 76 76 76 177| Boston Elevated_...._.-- 100 75 Mar 20 80 Jan & 75 June 84 Jan 
. ere 96 96 95 95 | #9314 9512} 94 9512 : ee) ee 100| 92 Feb 7| 96 Apr 7j| 91lg Aug! 100 Mar 
*115 115 115 | 115% 11: Sle 115t2 115'2) 115 115!2 : 119} Do ist pref.........- 100} Lll!g Feb 5) 116% Jan 24! lil'g Aug! 125 June 
98 98 98 98 9712 9712! ol 2 97!2, 97 97 | 97 97 | -  °  ==aeeem 100| 954% Jan ~ 100 =Feb 27| 95 Nov} 106 Mar 
14 14 13 131g] 13. 13 ie 13%| 121g 13%) *13%4 14 | 541/| Boston & Maine_......._- 100} 8g Jan 1514Mar3i;| 7% Dec| 2012 Mar 
*13 19 13 13 | *12%e #1216 *1219 131g) - wok 2 & sereeeepeecese 100} 12 Jan 10) 15 Feb 4 7 Dec| 27 Feb 
18 1812} 17 17 16 161 lo} 16 16 | 14%, 16 : 271; Do Series A ist pref_._.100| 13!2 Jan 2; 19 Jani10}| 12!g Oct; 321g Mar 
24 2410] 24 24 | *22 24 | *22 24 223, 22%) 180} Do Series B Ist pref_..100| 1712 Jan 2; 24igMar 1 151g Dec| 48 Feb 
2212 23 2l!g 22 | *20 _-.| *19 22 | #19 | 40| Do Series C Ist pref_..100) 16 Feb 27] 23 Apr 5| 151g Dee} 42 Mar 
3312 34 32 32 | *30 32 | 31 31 30 30 120; Do Series D ist pref...100' 23 Jan 34 Apr 5} 20 Dec| 59 Feb 
#14415 148 |*144l0 148 148 148 /|*1441. 148 148 148 148 148 | 32) Boston & Providence-.-.- 100! 143 Jan al 148 ~=Feb 27| 135 July) 1601g Jan 
20° «20 | *16'g 20 |*._.. 2012} 19 20% 20 20%2) 20 20!2 692| East Mass Street Ry Co_..100| 19 Jan 7| 24 Feb 9|| 18 Feb) 35 ar 
*60 _...| 60 60 | *60 -| *60 _...] *61 Se 7) Bee Bi cccadcoce 100| 58!2 Jan 8 64!g Feb13|| 58 Dec) 72 Jan 
*50 ~ 493, 49%) *50 54 | *50 .-| *51 54 i f ipso 100 _ Apr 7| 58 Jan25|} 50% Dec| 65 Mar 
*33 0 35 6 (Oe we 2 33 i 283 coe 65; Do adjustment -.-_--. 100 Jan 2) 391, Feb 14 31 Dec| 46 Mar 
a 33 «433 ~«(}\* . B29} 3212 32!e; *321g 32%) 32! 32!2 320) East Mass St Ry (tr etfs). 100 32 Mar 28 os Febi1l|| 31 Nov) 45 Mar 
360 36 36 36 | *37!2 39 37 3710! 37 37 37 37 | 220; Maine Central._......... 100 31!gMar29) 37!g Apr 9); 221g Dec) 43 Jan 
187g 1912} 18l2 184) 17% I8l2) 17% 184) 17% 177%) 1714 18 | 1 hd N YN A & Hartford____-.. 100| 14 Jan 3) 207 Jan 10! 9% July) 22! Jan 
cae we T's @& 65 65 (ees, pee ee l' Northern New Hampshire.100 62 Jan 14 67 Mari0' 62 Dec’ 84 Feb 
*90 95 |*790 95 | 790 «695 | «#92 95 *90 892 eultin. “detl | ---22| Norwich & Worcester pref.100' 80 Jan 2} 95 Mari10 75 Dee} 100 Jan 
80 80 80 80le *81 a FE 81 | 81 81 81 81 | 59| Old a SER 100} 72'¢ Jan 4} 81 Apr 4 641g Oct) 81 Feb 
36 3712\*___. 3612 37 3712 37 37!2 35% 36 3612 3612! 185 Rutland pref ..........-. 100! 34 Mar 3) 4133 Jan14|} 2i'2 Aug} 38% Dee 
"730 3883 82 82 | *82 83 , *80 85 *30 82 wii 12; Vermont & Massachusetts.100; 70 Jan22| 85 Mar13 70 Nov} 98 Jan 
Miscellaneous 
*1ig 1%) *1tg 1% *lig 1% *llg 13% *1ig 1% lly 1lg 295 Amer Pneumatic Service... 25 1ll4 April 2 Janis 1 Sept 31g Jan 
13'g 13's) *13 14 | *13 14 134g 131g 13% 13%4) 13 13 209) EPEC ELIT 50| 12 Jan 3}] 14lg Feb 26 12 Dec} 20 Jan 
12814 128%| 1271g 12812 12612 12714 126!, 126%, 126 12612] 126 12612, 2,492! Amer Telephone & Teleg_.100| 123'4 Mar 31} 130% Mar 12/| 119 June] 12812 Dec 
7212 73 *73lg _...| 72g 721g 72ig 72ig 72iq 72%) 71% 72 368| Amoskeag Mig .-....-- No par| 71 Jan 2} 83 Jani4 67ig Oct} 112 Jan 
74 74 ae: eb ee eect SE Janet OOO A ee SS ff eee No par| 72 Mar 6] 771, Jan19 72 Oct) 88 Jan 
*15 17 *15 17 *15 17 | *15 17 *15 17 whee cael ebcuem Art Meta! Construc, Ine... 10) 16 Feb15| 16 Feb16 14% Nov| 16! Mar 
*6 7 *6 7 *6 7 *6 7 | 6 7 ee ee Atlas Tack Corp-_-.-.-.-- No par 7 Mar 3] 10% Jan 8 8 Dee} 20's Feb 
106 «= ....|/9106 =... 106 = ---.| 10512 10512 *10512 106 ees 48 Boston Cons Gas Co pref..100} 104 Jani18/} 107 Jan 8)| 104 Oct] 108!g Feb 
 ——_ Ot J2238 Ee snnel anced “0 aed «sae essed sss | Boston Mex Pet Trus..No par| .07 Mar29| .20 Jani10|| .05 Dec} 30 Jan 
2712 2712) 27 27 #2614 2712 *2612 27!2 27'4 27%) 27 27 150 Connor (John T)-_-....-.-- 0| 24 Jan 2} 28'gMar 5 19 July} 27 Mar 
243%, 2512] *24% 26 25% 25%, *2412 26 25 2512) 25 25 260 Dominion Stores, Ltd....-.--- 25 Feb 3) 304 Feb14)| 251g Dec| 2614 Deo 
*85 90 *35 90 | *85 ; *85 90 | *85 bene aewel secemh) BE daseéeeneuc ee «6G ee 6S OC EE cane axcoel 4646 ence 
*2%, «3 2% 2% *2% 3 *2% 3 | +*2% 3 ees 25 East Boston Land....-..-. 10 21,Mar 5 3 Feb25 2 Dec 4 Jan 
64, 7 *644 7; 6144 7 | 614 7 | 6 7 *6\4 7 | .--..- Eastern Manufacturing... 5 614 Feb 23 81g Feb 6 5 Dec) 14% Mar 
*51 53 51 5llg «50% Siig 50 50le §=50 5O0lg, 49 50 | 820 Eastern SS Lines, Inc..-.-- 25| 38 Jan 3) 55%4Mar 8 31 Nov] 12712 Mar 
*3612 37 235'g 37 | 35!2 351g 35 35 *7z35 36 ape ee 105; Peeterreé ..-cceccce No par; 35 Jan25; 40 Feb 7 35 Oct; 40 Oct 
89 89 89 89 *88 89 *88 90 ' *88 | seas ce 195 EFC 100} 85!g Jan 8| 93 Mar 8 85 Aug) 88 Oct 
173 173 173 174 173. 17312 17314 17414 2170 171 170 171 661 Edison Electric Illum_--.-_- 100) 163!1g Jan 2| 177 Jan 26li 15233 Nov' 172 Jan 
*2%, Biol *2% 3ilz Big =4lg] *2%, 414) *3 a ae 435 Elder Corporation. .-~-- No par 21g Jan 17 444 Apr 8 llg Dec| 10% Jan 
we | ane 7 ee coc ME cece WE nega aehe. esbe 20 Galveston-Houston Elec..100| 13 Jan1l|} 17igMar 21 5 July} 291g Feb 
tad Mind adhe: aah 6h sect odes anne oxen al anee sess eeenent ne Eelescesues No par 5 Jan 2 61g Jan 8 5% Dec} 1553 Mar 
*13% 15 131g 13%) *131g 14 1334 13% 13% 13%,' 131g 1414 605 Greenfield Tap & Die_-..-_-. 25| 12%Mar31| 157% Jan 7 144 Nov}; 24 Feb 
*46 47 *46 47 *46 47 47 47 *46 47 | 46 47 93 Hood Rubber......-.-- No par| 46 Mar25| 52 Jan 8 50 Dec| 63!g Mar 
*411le 4210] *4219 4310) *42 43 | *42 43 43 43 hd. ome 5, Internat Cement Corp.No par| 4214Mar26| 4453 Feb 13 32 July) 44 Mar 
25 .50] *.25 .50| *.25 .60) *.25 .50) *.25 j : é0hal waa | International Products.No par| .10 Feb18| .75 Feb26j} .10 Dec 3 Mar 
*1 lig} *1 llg} *1 lig} *1 lis} *1 Sl aan. . waned mie a Sn estseenadianes 100| 25 Febi4 llg Jan 2/| 60 Dec 8 Mar 
| | Kidder, Peabody Acceptance 
83%, 8414] 833, 8344) *80%, 8414! *833, S414) *833, 841g)... ___- 30; Corp Class A pref_.-.-.-- 100} 80 Jan 3| 83% Mar 22 80 May| 831g Feb 
4 47, 43, 4% 43%, 47, 4ln Als 4%, 6 | — Lae 182 Libby, McNeill & Libby... 10 412 Mar 11 61g Jan 4 4\g 8ig Aug 
Soe. ee 70 70 70 .. Pee gare te: 65 Lincoln Fire Insurance.... 20; 70 Jan 9| 70 Jan 9}} ..-. ...-| ---. ---- 
*9le 10le} *9lg 1012} 1014 10%4) 10 10 10 10 | 10 10 39 Loew's Theatres.-......-- 2 9 Mar 21 101g Jan 9 8\4June} 11 Apr 
78 78%) 78 78 78 7834) 78!g 78l4| 78 78!2' 78 78 173 Massachusetts Gas Cos. ..100 7553 Jan24| 81 Feb20 73!2 Dec| 87!2 Jan 
64 64 64 65 6414 65 64%, 65 641g 6412) 64le G4le 535 FF 100} 64 Jan 2} 70 Jan3i 62 Dec| 73 Jan 
153 153 [*153) 156 |*153 155 (#153 155 |*153 155 | 153 153 12 agermenthabes Linotype...100| 1521gMar 5) 160 Jani2/| 147 June} 179 Jan 
15 1514] *141g 15 141g 147% *14!2 15 *14  & ee 355 Mexican Investment, Inc.. 10 61g Jan 2| 174% Feb 21 3 14% Feb 
*21%4 23 22 24 23 24 2314 2312! *23le 23% 231g 23% 629 Mississippi River Power_..100| 19 Feb18) 24 Apr 7 18 Nov| 28% Jan 
*82 8212) *81 8212) *81 823g 8212 8212) *81 82i2 81 81 33. Do stamped pref....--. 100; 80 Jan 4| S821gMar 24 80 Jan; 84 Feb 
25g 25g 2% 2% 23%, 23, *25g 27! 25g «25g 2%, «=2% 331 Nationa! Leather. -...-..-- 10 2% Jan 2 4% Jan 28 1% Dec 8% Feb 
4% 5 5 5 5 534 5 5 4% 65 | 43, 43%; 1,477 New England Oil Corp tr ctfs- 2 Jan 2 5% Apr 8 3 Oct 412 Sept 
*26 30 #26 30 *2612 30 293%, 30 Se Me sesh ance 114 Preferred (tr ctfs)_...-- 00| 17 Jani10} 3114 Mar 20 12!3 Dec} 16 Oct 
110 111 | 109%g 11044’ 10912 109%; 10912 110 | 10912 109% 109 1095s! 1,513 New England Telephone..100' 107 Martli| 115!g Jan31!! 110 Dec} 122 Jan 
1912 20 *19 2012] *1914 20 *19le 20 *19 [gases ahaa’ 205 Orpheum Circuit, Inc...-. 1 14 Jani16) 20ig Jan 2 16% July| 21lig Apr 
81 82 82 82le} 82 82 81 82 8i!g 82 81 Sil, SOG Feeee Pensa scccccesocess 80 Mari3| 87 Febi4 84 Dec] 190 Jan 
154 15'4 15% «154 151g 15le} *15!2 1524! 15lqg 15l2] 15lg 1ldlg 142 Reece Button Hole__...-. 10 14% Jan 5| 15% Apr 2)| 214% Dec; 18 Mar 
*2ig «= 284 3 3 *2lg 3 *2i2 3 o. ee 25 Reece Folding Machine... 10 2144 Feb 1 3 Jan 2 2 Jan 314 Mar 
15 .60) *.15 .60) *.16 .60) *.15 .50, *.16 .50) -..-. wns? dadgent tt iccssssnese 5} .25 Janil| 40 Feb15i| .10 Dec 2 Feb 
1023, 103 | 10212 103 102% 10212] 102!g 1025, 102 102% | 102 10212 SON GUNA Ciii<cocccaccsene 100} 101 Jan 4) 105!gMar 6]; 98!2June! 10912 Jan 
---- 3812] *37)g 38i2 38!2] 37 37 | *36 38 37 37 | BEG) TOD. cxcenccnsecese 25| 37 Apr 9) 42%2 Janil 39%, Dec} 50 Mar 
fe Oe "he —— S| 10 | *6 10 wer anal mirestantl ED DEO EINE scuesce 5 7 Feb 2 10 Feb18 6 Dec} 11 Mar 
3514 35l2] 35'g 354} 35 3512) 3514 35l2) 35 3512| 34%, 35 | 3,320 United Shoe Mach Corp... 25 34 Jan 3) 371g Jan 8 321g Nov| 55% Mar 
251g 25le] 25lg 254] 25lg VS5lg] 25lg 254) V5lg 253g) [5g 25g i > =e eee 25) 2453 Feb 20| 27 Jan 7 2453 June} 284 Jan 
26 26's} 25%, 26 25!g 2534: 2514 2514) 25l2 26le} 26 2612 4,972) Ventura Consol Oll Fields. 5) 24 Mar26; 27 Jan29 19% Aug}; 30 Jan 
1434 14%] 141g 14%} 1412 1419] *1412 15 | 1412 1473) 14 1414 946 Waldorf Sys, [nc,newsh Nopar| 14 April; 17% Jan 9 15 Dec! €22!s Mar 
87g 8%] *8 a) *8 9 | 8g S84! *8yy 9 | LL 44| Walth Watch Cl B com_No par 6lg Jan1i|} 101g Feb 4 5 Feb) 13 Mar 
*17 18 *17 18 *17 ae ly ae ae 174 17'2 7; 42| Preferred trust ctfs_..-- 100} 1512 Jan 5) 23\g Feb 13) 15 Dec] 2912 Mar 
18l2 19 18t4 184} 18%4 18%!) 18 18%g' 18 18 18 18 | 575 Watworth Manufacturing - 20) 16ig Jan 5 21% Feb 11) ll'g4 Jan} 18 Dees 
35l2g 36 35 35l2] 34% 35145 35 35 | 34le 35 3412 3534: 1,899] Warren Bros. ......------ 50} 2953 Jan 3) 384%Mart2)| 25!g Jan) 3412 Mar 
*36ls 38 | *3612 38 | *36lg 38 | *36i2 38 | *3612g 38 3612 37 | Ot Tee BE Bic accccccss 50 355g Jan 7 41 Jan 25) 301g Dec} 3912 Mar 
*38 42 *38 42 40 40 | *38 42 *338 42 oe ee BOl ie. OB BIB g nccciccccce 50} 38 Mar 5) 42 Jan 13| 33 July| 42 Mar 
Sa | a oe ee ee is As P a es ee | Wickwire ead Steel... 5 3 Janlo 54 Jan 14) 3 Dec} 1212 Feb 
{ j Mining 
*.20 .50] *.20 ....| .20 .20 .20 .20; *.20 .50) *.20  .50 5| Adventure Consolidated... 25] .20 Apr 8 .20 Apr 8| .10 Nov 1 Feb 
*.10 20) *.10 20] °.10 .20 *.10 .20; *.10 .20) *.10 .20, ....-.. Algomah Mining...------ 25) -15 Jan 15) 20 Mar 20) 10 July} 0 Mar 
*1lg lg’ Fly Ile lly 1% 14 1l4 lig 1lg 1 ly 975! Arcadian Consolidated.... 25; 1 April 2% Jan 8! .70 July 414 Mar 
*B 812] *8 82] 8 8 *8 812 =—8 8 81g 8i9| 95| Arizona Commercial. .----- 5; & Jan 2} 9% Jan 7 7 Dec} 14lg Mar 
“15 «617 [96 38617 1°16 38617 19156) «617 | 915) «17:1 91517]... Bingham Mines-.-.....-.-- 10} 15 Janl0} 18% Jan15|} 141g Oct; 19 Feb 
1514 1534) 15ig 15t2] 15%4 151g] 151g 1512 15g 1533) 15 15%) 1,754; Calumet & Hecla-..---.-.-.- 25} 15 April 19% Jan 7 17 Oct; 49 June 
*1 lig} 1 1 1 1 1tq tg) *1 2 Ilg Ila 1,300) Carson Hill Gold__...---- 1 1 Mar31]} 3 Feb 1 1%, Dec} 9% Feb 
2212 22io] 22% 2234) 23 23 23 231g, 221g 23%4) 221g 24 622! Copper Range Co..-..-..-- 25| 21!gMar29} 267% Feb15 221g Oct} 46% Mar 
<a ih ies eke Crit mens nakal poke’ Weaedhcwaeiel,, dae damage Davis-Daly Copper------- 10; 3% Jan 3 4% Jan 23 24June) 5 Feb 
Aig 47%) 41g 41g} 4lg Alp} *412 5 41g 4lg) *41n 5 375| East Butte Copper Mining. 10 444 Feb14| 5i2 Jan 24 43g Nov| 1l!g Mar 
*.75 .90] *.75 .90] *.75 .90] *.75 1 | *.75 1 | *.75 90} -.._-- RC. cccackicbenee 25| .75 Feb13| 1 Jan 8|| .30 May| 253 Mar 
*1 2 lig Ilg) *1 2 *1 2 *1 2 *1 14 20 Hancock Consolidated.... 25} 1 Jan 22 2 Jan28 1 Oct 4 Mar 
*24 2434) 24 24 *23lo 24le| *23lq 2433) 24 24 #2310 24l4 200, Hardy Coal Co.....-..-. 1] 221gMar26| 281g Jan 7 24% Mar| 3353 June 
-50 .50] *.50 .55| .40 40) *.50 .55) *.50 .55 5 .50 PME ctikccsocosessoce 25] .40 Jan 2| .75 Jan 8}; .10 Sept 144 Feb 
97 9753) 97 9712] 971g 9714] 97 97 96 98 9512 97 537| Island Creek Coal..-.---- 1] 94% Apr 2} 100% Jan 8]| 931g Nov) 115!2 Apr 
9214 9212} 94 94 | *93 94 937g 9373} 94 94 | *94 Q4le i ss eee 1} Q9ltg Jan 8) 95 Mar24/; 904 Nov| 100!2 Mar 
"14 «-15l2] 141g 1412) #14 «15 | #14, 15t2} 14 14 | *14) 15 30 Isle Royal Copper-.------ 25| 131gMar29| 20 Jan 3]| 16 Oct} 3314 Mar 
*zllo = 17 15g .134) *z15g 17g] *z15g 17g| *z15g «=s17%g| «= *15g Ss: 7g I 5 ligMar 5 21g Feb 13 173 Dec 35g Jan 
¥70 «(1 27> os *.70 1 *§0 1 90 .90) *.90 1 200 Keweenaw Copper---.-.--- 25] .50 Jan 7 1 Febi9\} 60 Sept 244 Mar 
e 15g} *1 153} *1 15g} *1 153} *1 15g) *1 eee Lake Copper Co......---- 25) .90 Apr 3 1% Jan 28 1 Oct) 514 Mar 
*} lig} *11g  Llg] *1lg dls) *1 lle} *1 ll} *1 | oe La Salle Copper-_...------ 25) 85 Jan2l 14 Feb 8} .50 Dec 3\4 Mar 
Lig tg} *11g 15g] #112 1%] ig 1%] «11g «17%s/ #112 17%] +=: 100, Mason Valley Mine-..-... 5} 11gMar11 Mar lig Nov} 253 Mar 
Gee Gwe? Meh BO ee i ee ee ee) ee {Mass Consolidated --...-- 25) .50 Jan 8| 1 Jan 5 Dec| 414 Mar 
*1 1lyj *1 1lg 1 1 ae | Y 80 .95 .90 .95: 1,880 Mayflower-Old Colony.... 25] .80 Apr 9 2 Janilil lig Oct 7 Feb 
29 2919] 2912 2919] 283%, 30 2919 29%) 29 29 28 2816 ae | ces 25} 26 Mar31| 351g Feb15|| 27 Oct; 71 Mar 
“1714 1784 *17 = -ATIg) «17g ATIg! 173g 1784! 17) = 17%, 17% «Ts 815 New Cornelia Copper-------- 161g Jan 2' 19% Jan 7|/ 14% Oct! 2412 Mar 
214 2%) 253 2% 253 253) 25, 253) 214 25gi 2ie Zig 800| New Dominion Copper------- 21g Feb 5) 2% Apr 7 21g Aug] 4% Apr 
*38 40 | *38 40 37 37 *37 40 *37 40 37 37 22| New River Company----- 100} 37 Apr 8| 40 Marll 35 Apr Apr 
*73 #75 |*73 74 1 *73 74le| 7412 7412] *73 7410] 73 73 ee Cg  3heeeee 100} 65 Feb 5) 75 Maril)j} 72 Nov Mar 
*z57g «0G lgi *257g 6 lg 5%, «6 *z57g 6 *r757g «6 *57g 6 125} Nipissing Mines. .......-.- 5 5% Jan10\ 6't16Feb 1 4% July 6% Feb 
#253 «24 4 *25g «=92%) 25g 253) 382 234 2% 2% 2ig 25g 360] North Butte_..........-- 15 2 Jan 16 31g Jan 24|} 1% Novi; 12% Mar 
*60 1 *60 1 *60 1 *60 1 *60 1 CAP 2A cocead Ojibway Mining...-.----- 25| 650 Febli| 90 Jan 3/} .50 Nov 253 Mar 
*17l2 18 1714 17i2] *1712 18 171g 1712] 1712 171g] 1712 1712! 180| Old Dominion Co-_--.-.---- 25} 15 Jan30| 18 Mar26)| 132 Oct) 321g Mar 
*414 453) 41g 4g] *41q 0 Aig] F414 41, 414] *414 453! 645|Park City Mining & Smelt. 5) 31g Jan 3) 65lg Feb 1 2% Aug| 41g Nov 
oh ‘Sits O11. 18.1 2 - 88 1 *2L «=0 8 OEE (RRL O22 | Ate)... Pd on Pocahontas Co_No oer 11% Mari2] 1212 Janilj| 12% Dec) 16% Mar 
181g 18to] *18l2 1912} 20 20 181g 1812 20 | 18 Mar31| 23ig Feb15j} 18 Oct; 50 Mar 
2934 2934) *2912 30 30 30 30 3014 28 Mar28! 365 Feb20 27 Oct] 53ig Mar 
*.35 .50 36 .35) *.30 .45) *.30 .45 30 Apr 2| .70 Febi4)} .30 Dec lig Mar 
16 .75) *.16 .80] *.16 .75) *.15 .75 ae rn Ce. scsens BE &28e andien! bane Gem ae -10 June 1 Aug 
*1 lig} *2 Ite] *1lg 184) *1ig 1% *11y 4 | E 90 Jan15 lig Jan 18 1 Dee 314 Mar 
*50 .60) *.50 .60| .50 .50) *.50 60! *.50 .60! .50 .50 125} Superior & Boston Copper- 10) 45 Mar31 1 Janilj! 65 Dec) 3% Feb 
Re bs, Sie RR 2 cc meal chou «nobel Trinity Copper Corp------ 5| .30 Feb18) 85 Jan28)j .20 Oct llg Feb 
eS pete Se re eee, ree o ___.___|'Tuoltumne Copper--..-.---- 10} .10 Jan24| 560 Feb 7|} 30 Dec 153 Aug 
2%_ 2%} =—-DBg «Bgl FV%~ 284} «Vlg My] «= - Sg 2g lq Dg 435| Utah-Apex Mining---.--- 5| 2%Mar 5) 3%Mar 8 2ig Oct} 6 Apr 
en neal Gbhe~ sanded cnet 2OGEP ama saeclasge anest oan re, Pen ee: tah Consolidated --...-- 1} .01 Jan 3} 01 Jan 3)| .01 Dec 3 
*.35 .38 .30 40; *.30 .38 45 .45| *.30 .38 *.30 38) 25! Utah Metal & Tunnel----- 1} .230 Feb2l); 45 Jan 4'| .25 Dec 153 Feb 
*.70 .90| *.70 1 *.70 1 65 .65) *.65 .90 *.65 .90) ee Wc cigedececece 25} 65 Feb19) .75 Jan 3}| 60 Aug 253 Feb 
20 .20) *.20 .30) *.20 .30) *.20 .30) .20 .20 *.15 .30' 1,055 Winona-.--.---.-.--.------ 25| ,13 Feb 6! .35 Marl0j) .10 Dec) 1% Mar 
ee ee ee ee ee es ..  =Seenesaeseyy 25' .20 Mar 4’ .20 Mar 4j/ .10 Dec 1 
*Bid and asked prices; no salesonthisday ¢Ex-rights. > Ex-div.andrights. zs Ex-div. Ex-stock div. a Assessment paid. ¢ Price op new basis 








APR. , 
pr. 12 1924.] THE CHRONICLE 1761 


—_— 















































































































































. 
Outside Stock Exchanges Baltimore Stock Exchange.—Record of transactions at 
_ | Baltimore Stock Exchange April 5 to April 11, both n- 
‘ Boston Bond Record.—Transactions in bonds at Boston | ©lusive, compiled from official lists: 
tock Exchange April 5 to April 11, both inclusive: Pridey Sales 
Friday i 7. Last |Week’s Range) for Range since Jan. 1. 
. am 2 Sale of Prtces. Week. 
— tale eo — j Range since Jan, 1. Stocks— Par. Price.|Low. High.|Shares Low. Higa. 
onds ae Prtce. pou. ee | Low. | High. Amer Wholesale pref..100/_____- 97% 97% 85| 97% Apr! 100 Jan 
Amer Agr Chem 7448-1941]. 8934 Si.00el 60% Asti 100% Jen | Doe ee es Sate te ee ee oe 
Atl Gulf & W 18S 1581959)" 50}4) 50 51 19300] 42° Jan| 83° Feb Baltimore Trust Co-.--.50) 155 | 155 *157°| “del 155° Apri 160 am 
ae ctRy&US =e eoee-- 4 ++ ' sae 80 Jan| 82% Feb | Baltimore Tube-------100 25 105 10 1 i 87 yeb 
Wiknedsteigeee = aS 92 4 | 3'000) 92% Jan) 95% F : etweee: i ~ be 
Copper Range 53..___1949|_____- 70% 70%) 2,000) 70% Jan| 73° Jan | Peneech CO com------- ro 0 ee 
pi Series D On 194s “aay Pre Tha aa 7 Ne On| Comm jaataenm..i 10) a1 =m 
Stee 7% iy ‘000, 76 Apr| 77: r poner? o 4 oe 
nt See ve eS 100% 10124 ! 18,000, 100 ADr| 102 » an ccen lou Resseeaee ” 3 mm , 4 150 3 Apr 4% Jan 
K C Clin & Spr 1st 58-1925) -—---_ 93° 93 | 1,000) 85 Jan| 93 Apt | Ches & Po Tel of Walt 2i00\ iii” 110% 11134 42| 100% “Sen| 112. Feb 
kd babes 4: ~----- od 4 o| 1,000} = — 884 t Commercial Credit. ----- *| 28 27% 28 328 +i Son 81% Feb 
noecocesoeelocense ° | u ar ~ © rs © 
Mass Gas 4340. ------ 1929]... __ 96% seit 3 000) 94% Jan| 96% Mar a acnoesere al tell ac el 6S ee oe Se oe 
Se 1931, 94 94 94 | 15,000} 91° Jan) 94 = Apr | Consol Gas EL & Pow. 100 112%| 11235 siaie aoe See) eee 
rer Power 58-.1951}_____- 93 93%} 22'000| 92 Jan| 93% Mar ~ Ate} as + dy eee, wee, 
New England Tel 53__1932| 98}4} 9834 98 | 17, 000} of Jenl 060 Jen) an Eten... seal ita’ '| tte” ite” 30|7104}4 Mar] 107% Jan 
ny 9 ~~ pelea sp: ee 87 883s} 7,000) 87 Jan| 89. Mar | Consolidation Coal----100| 71 mn A77) 11655 Jan) 119 . Mar 
Ss Oem. cas 1944] 96 96 96%) 9,000) 953% Jan) 9714 Feb Rights w i sie 2Q¢ 2 ‘ cont ke eel oes ae 
aoe Bros 5 56. ~ 9 SE 118 115 118 21 000} 106 Jan| 12445 Mar estar Rolling Mill... a1 89 p ¢c ze 2,566 2c Mar!) 25c Mar 
estern Tel 5s_ — ee 97% 97 x! 8,000" 95% Jan! 98% Jan 8% wha mn ~.-100 103 103 103 50 os” = 106 Mee 
: 8% preferred... - -- - 3 an ar 
Chicago Stock Exchange.—Record of transactions at | Fidedty & Depo rica, ‘a ) | coe 186| 78% Jan} 82 Jan 
Chicago Stock Exchange April 5 to April 11, both inclusive: | _ Preferred... .--------- 25) 2614] 26 2634 B6| 26° Mar| 27 Jan 
Finance & Guaranty ---.-25)___.-- 25 25 18} 22 Feb| 25 
Friday Sales ee aa 25 19 19 80} 18 J 1 an 
Les Weis Bence fee Range since Jan. 1. Finance Service Class A. 10 w-----| 17% 17K 12] 17% ioe tase Web 
Stocks— Par.|Price.|Low. High.|Shares.| Low. High. wR.» Oli eee ge aA ops eos o4 epse re 723 » 4 
f i 4 , 4 
Amer Pub Serv. pref...100} 86%| 8615 8634 110| 85% Jan| 90 Jan eeaieemiee pieanea $8 "63 53° 53 ” 77 HH Feb $3) Jan 
= © tobe ding...-100} 59%) 60 60 75| 58 Feb| 63 Jan 1st preferred _-------- 24%| 24% 24% 4| 23% Ma 3 fe 
Games & Ge (Del) . pf.100} 88 87% 88 302} 86 Mar! 93% Jan 2d preferred --------- 25] 22%] 224% 22% 52] 22 po s it 
Asmeur & Co, 9 ----100| 77%| 77% 78 985, 77}; Mar| 84 Feb | Manufacturers Tr pret..25| 2214] 221% 224 6] 22 (Mar 4 Mar 
areas Se es 15 6 6 6 393 6 Mar 7\%-Mar | Maryalnd Casualty Co--25/_....- 80 80% 127] 76 Jan a3 = 
Balaban & Katz v t c__ ss at 7 6M 80; 76 Apr) 784 Mar | Maryalnd ‘Trust ------ iiiivcaven 143 143 25} 140 Jan| 143 or 
Sectented avt 6-- 38 51%) 51 51% 987; 50% Jan) 51% Jan | Merch & Min Tr Co---100)_____- 1064 106% 30] 104 =Jan} 106 yd 
geen eencorzcese 00}... - - 90 90 60} 88 Jan} 100 Mar | Mt-V W Millsprefvtr_100]_____-. 51 2 114] 50 Feb] 6 : = 
‘eaneur teeand ee 30 28 32%) 3,500) 28 Apr; 38% Jan | New Amsterdam Cas.-100) 39 39 =. 39 85| 38% A ~~ = 
Sociens on eam f i00 ------ 1% 1% 10 1% Feb 1% Feb | Northern Central------ 50| 73%| 72% 73% 19} 72 ae M4 = 
eopreierred cortifienses. 169). -- 15% 15% _52} 14 Jan} 16 Mar | Penna Water & Power-100| 109}4| 109 109% 195} 9834 Jan| 111 Feb 
Case (J 1).2 ee geeeee ; i. 24% ate ad * aos 246 a= 31 Jen Pittsburgh Oil pref----- 10)------ 4 4 60| 2 Jan| 4 Feb 
coces eeese< L 4 % an y 
Cele OpCeune nati 85 83° a , = a a * - Jan ay hy eT klectrlo. “$0 7% 7% is 720 18% 744 i yo 
Chic } Motor Coach, com_.5| 160 | 160 165 ""95| 150 Feb| 195 Feb A 4 yh babe ‘ee 1 ae 4+ a and 169% Ape] 15616 Jen 
crete ios 86 85 is 87 415 85 Mar! 95 Jan | _ Preferred... ..--- pote aE 24” 24 30 a3 sae 28 4 
Som Chem of Tenn “B"__*| 12 12 12% 750 12 oo 14% ~ bat 2 Leta centamaiees nate = = . Feb) 506 Jan 
oe th Edison. 100 1294 129 129%] 1,926] 129 Jan} 136 Jan | Balt Electric stpd 58_.1947|_____- 98% 98%] $2,000} 97% Jan| 98% M 
Cinemas Ge. seek tae 4 % 5%| 20,650} 53¢ Mar} 5% Apr | Bernh-Leader Stores 7s '43]_____. 100% 101 8,000] 1004 Apr] 101 eb 
Continental Motors...-10 Ou ° OM 5 420 6% Mer af ( 3 Ae oe Ne oias tal 0852 90 OP 1,000 Abr Abr 
: *-- : , y an F 
Selene talk te eas ue 108%} 108% 109% 155| 107% Mar 11214 Jan ay hay Anaad a 10354 10394 Soop 10134 on 1037 Bi 
eaiel moons Won Sofie 38 "S552 28% 31% P an > tt sees * Jan ess 1931| 10734| 10734 107%| 12,000] 106 Jan 10834 Feb 
Decker (Alf) & Cohn, Inc_*}_____- 17 17 60} 17 Apr 19 4 Conest Seat oe 0068-- te ve + + $000 os el ae ae 
na 4 ~ ye 117 118 262| 117 Apr, 12034 Jan | Davison Sul & Phos6s 1927] 98 | 9734 98 | 4,000 97% ton =” kor 
Fair Co Oe The) e)--*| 20 19 22 800} 1834 Mar} 35% Jan | Elkhorn Coal Corp 68-1925 97 97 8,000] 95 Jaa Pop 
oun see one pret. 100)... - . - 1034 103% 25| 102 Jan| 10334 Jan | Fairmont Coal 58----- 1931|------| 97 97 | 1000] 98° Jan| of Mar 
Getcens fun. on....*.... . 8 125 6% Mar, 18 Jan | Fla Cen & Penin cons 58 °43} _ _ - _ - - 94 94 1,000] 94 Apr) 94 yr 
Gossard, H W. pret *"aaa prenes : 544} 490] 5 Apr} 8 Jan | Georgia & Ala cons 58.1945] 85 85 85 | 10,000! 84 Jan| 85 Jan 
aint a 23% 264) 1,165) 23% Apr) 30 Jan | Ga & Car & Nor Ist 58_1929)_____- 95 95 1,000] 91 Jan} 95 — 
eh A bane 83 | 83 84% 60) 80}4 Jan| 89% Jan | Md Elec Ry Ist 5s..-.1931]_._._- 95 95 | 12:00] 93 Jan| 95% Mor 
| aero toy gl com .10}-----. 29 29 10| 29 Apr) 29 Apr] NN & Ham G&E Ist 58'44)___- 7644 76%| 1.000] 75% Ton ot am 
a ah 126 126 45| 118  Jan| 126 Mar | Penna Water & Pr 5s_-1940|____-- $814 9854] 1:00] O75 Feb] O83 Abr 
oliend ann => 20. -25)--- --- 6744 67% 20} 6544 Jan| 70 Feb | United EL & P4348--1929]______ 95% 95%| 3.000 oa” Ja obs pro 
Hupp Mot ed a SE ee 4% 4 “4 299 4 Mar 4% Mar | United Ry & E 4s__..1949 "69% 69% 70% 27'000 68% Mar ‘ % Apr 
Hurley MachineGo.-----*} 60s4| 50% 51%¢| “'aio| 4834 Mar| 5354 Jan | funding $3.2222_7- iba] ao, | Se, Sou] Soo] Be Mae] GEN dem 
Tilinols Brick... =... a] oS sets Sex 19 $544 re 53) Jon Funding | pipet 1986 71%| 71% 72 | 4,300) 62% Jan 16 Jan 
— Nor Util, pref. -100 eaeaiee 86% 86% 20| 84 £Jan| 86% Jan ) WySGhd Apts eon ele ines 1949] 97 at, ++ Bye +45 an + Jab 
Ae eealpasate ” eal Hy ae + 10} 78 = Apr) 804 Jan | Va Mid gen 5s--.---- 1936] . - _ - -- 98%, 98%| 1.000] 983. Apr B04 = 
Internat Lamp Corp..--25| 1% Kit tt g2i| 34 Mar) 38 Feb | Wash Balt & Annap 58°41) 7034) 704 71 | 8.000! 68 Mar| 71% i 
Kellogg Switchboard. _..25|...__. 39 % 40% 320| 39% — P = Wil & Weldon gen 53__1935|._._.-| 100% 100%! 1900! 99%) Jan! 100% Apr 
tes MO art egy! 10) 45%) (4% 5 773) (4% Apr) 6% Jan Philadelphia Stock Exch —R d of 
MeCord Rad Mig Co A**| 30°| 30. 32%| 655] 30° Apr| 37% Feb : Pp ange. ecord of transactions 
ere ee ---- 6 16 154% 1634 . 230/ 15 Apr| 20% Jan at Philadelphia Stock E a April 5 to April 11, both 
- ’ - 2k 7 < 5 Ay ; 
Preferred...........100] 86%| 86% 87 | "B00| ax tel” te inclusive, compiled from official sales lists: 
wine lien preferred - - - - - 97%) 97 97 4 | 211; 94 Jan| 9914 Jan Friday Saies 
oer a seni ceenns 120 130 : 2 120 Apr| 125 Jan — abe Range) for Range since Jan. 1. 
~ather - -- --- -10}----_- 2% . 2% Jan 4% Jan Sale of Prices. | Week, |\—— 
Pick Walbort) & Go. ~“s 1354 13” 1934 Sao 1% Feb] 2% Jan Stocks— Par.|Price.|\Low. High.\Shares.| Low. High. 
J ZO « = = = = , 2 0), 8 Apr); 21% Jan | —— a 
ay Na interfront A’. -6 22 2144 22 5,870| 21% Mar 2234 Mar | Alliance Insurance- - - -- - Ties sese 33% 33% 50) 32 Jan| 35 Feb 
Ae rv of Nor Ili, com. .*|..---.} 101% 102% 110) 99% Jan| 102% Apr | Amer Elec Pow Co----- 50) 26 23% 26% 6,301} 22% Apr] 27% Jan 
he te of Nor Ill,com 100 10214} 101% 1 2% 85| 100 Jan| 102% Apr Preferred........--- 100)....-- 80 83% 643) 77% Mar 831% Apr 
- += babe entice 100| 93 93 93 115| 92% Mar| 9914 Jan | American Ship----.----- Wieseves 12 12 60) 12 Apr; 14 Jan 
= - fs eae 100}...---| 260 265 72| 260 Apr| 295 Feb | American Stores --------*| 294) 29% 30 2,384; 20% Feb| 32 Mar 
GPS 100} 100 100 100% 63) 9914 Jan) 101% Jan | brill (J G) Co--------- 100) 1084%| 107 115 355) 85% Jan) 123 Jan 
—_ Silk Hosiery Mills..10} 304| 30 31%| 1,519) 30 Apr| 33% Feb | Cambria Iron--.------- Diedwsss 39% 39% 52) 38% Mar; 41 Mar 
ee eee 10} 16 16 17%| 1,235, 15% Mar| 19% Jan | Congoleum Co, Inc------ ee 58% 58% 10} 47 Jan| 66% Feb 
; rs-Roebuck, com. --100 — % 85% 100} 85% Apr| 95% Feb | Elsenlohr (Otto) ------ 100} 40%) 40% 43 185} 40 Mar| 61% Jan 
seatese Gas & ElecCo._*| 32%) 32)4 33 3,413) 30% Jan| 34% Mar CO —e eee 89% 89% 40; 89% Apr] 98 ‘4 Jan 
PR sang divide Spiked 50 48% 48 48%] 1,235) 47 Jan| 48% Jan | Elec Storage Battery -- -100 birecoel ae 58% 495| 57 Apr 63% Feb 
sa ry Speed, com--_ 744 234 80% 32,105} 72% Apr! 101 Jan | Erie Lighting Co-.------- 25 24% 25 360| 23% Jan] 25 Jan 
Suit _ re 100 102 4%) 102% 103 2,040' 101% Jan! 105% Mar | General Asphalt ------- 100 eeeces 37 37% 150) 37 Apr| 45% Feb 
7: t International - - - -- 15 20%} 20% 21 4,560) 19 Jan| 22% Jan | Giant Portland Cement.100)_----- 8 8% 12 3 Mar 9% Mar 
ea omonse. JR, com_-.-_.25 44 : 42% 45 1,687; 42% Apr} 50% Jan | ImsuranceCoofN A----10) 534) 53 53% 322; 48% Jan! 56 " Feb 
bs on Carbide & Carb..10) 5734) 55% 58%) 7,470, 55% Apr) 63% Feb Keyston Telephone- ---50}----- 6% 6% 415 6% Jan 7% Feb 
ergy xy Ww orks vic. 50 3% 3% 3} 50| 3 Jan} 4% Jan Pretertee... ..-cwcsces 50} 26%) 26 26% 135) 26 Apr} 30 ‘ Jan 
re L&P, com, A” wia.*| 31 _— 31 31%) 410; 31 Mar, 32% Mar | Lake Superior Corp- — eee 3% 3% 600 3% Mar 4% Jan 
ass “B »wia niece die tod * 34 41 33 34%) 240| 32% Mar| 34% Apr | Lehigh Navigation----- jae 67% 69 1,154) 64% Jan 70° Jan 
Pref Class “A” wia...*| 78%); 78% 79%; 60; 7844 Apr) 80 Mar | Lehigh Valley ---------- rer 839% 68 245 539% Apr} 72 J 
on Class ““B" wia._-*) 4335) 435 45 | 60! 4344 Apr) 46 £=Mar Warrants -------------]------ 254% 26%| 3,004 254 Apr| 32% Feb 
— Lt & Rys, com - -100}- - - - - - 157 157 | 25) 135 Jan| 160% Mar | Lit Brothers----------- 10} 23 23 23% 145| 23 Jan 235% Apr 
us 7 preferred - - -_ _- 100 -~----| 77% 77 My 40| 75% Apr 81 Jan | Little Schuylkill - - ------ ae 40 40 20} 39 Mar 40 Jan 
Ad daar Praae eee See 83 85% 580, 79 Feb| 99 Jan | Minehill & Schuyl Hav--50} --- - -- 49% 49% 25| 48% Mar| 49% Apr 
wan ~ tia tat iam 100 cecaiecioe 105 aes 10} 10244 Jan| 10634 Mar | Penn Cent Light & Pow--*|------ 59% 59% 28) 57 Jan} 60 Jan 
hed ee lea ecm ste 35%) 35% 2,655} 35% Mar] 42 Jan | North Pennsylvania----50)------ 79% 79% 25| 78 Mar| 79% Jan 
bg Malleable Casting*| - - - - - - 22% 32% 250) 20% Mar| 25% Feb | Pennsylvania Salt Mfg--50)------ 83% 83% 10} 83% Apr) 89 * Feb 
=e. Montg & Co, pf_100)------ 111% 112 65) 11044 Jan) 115 Feb | Pennsylvania RR- ----- or 44 45%| 4,436] 42% Jan} 46% Jan 
\ Aceant y «aa ienesatien 20 24%) 24 25%) 2,425) 24 Apr; 30% Mar | Phila & Rdg Coal & Iron-®| --- - - - 37% 37% 40| 37% Apr) 37% Apr 
Ween OF eae hy si------ 10734 108 390; 10744 Mar! 112 Jan Preferred (cum 6%) --50}-.----- 42 42% 55) 42 Jan| 44 Mar 
—— nit Mills, Inc. .*| ~~ --_- My \“% 250) ¥% Jan 1 Jan | Phila Electric of Pa- -- -- 25; 30 29% 30%) 6,573) 29% Mar) 3334 Jan 
ilson & Co, com______- * 12 12 12 10; 12 Apr; 21 Feb Wes WH Bick cccess- 3% 3% 3%| 2,365 3 Mar 3% Mar 
Wrigley, Jr, com.-.-.-.._* 36%) 3644 36%) 3,855) 3534 Mar) 40 Jan oo eee 25} 3044| 30% 30%] 9,271) 29% Mar! 33 F Jan 
Yellow Cab Mfg, B" .-10} 80 77 85%} 15,060) 77 Apr) 96 Jan | Phila Insulated Wire- ---- Powswne 45 45 : 10; 41 Jan| 45% Feb 
¥dlow ‘Seb Co, Ine (Chic)*| 60 55 623%| 13,855} 55  # Apr) 64% Jan | Phila Rapid Transit....50) 35%) 35% 35% 633} 35 Jan} 39 Jan 
’ iK% 
Armour & Co of Delaware ' Phils & Westere, " tion... -50 sani sais 32 \% too =o = 35 a 
20-year gold 5 }48-.-1943 90 90 90 $2,000} 89% Feb) 92 Jan | Railways Co General---10}------ 5 5 40 5 Feb 5 Feb 
Chicago City Ry 5s_..1927}------ 76 76 6,000; 74 Jan| 79 Jan | Reading Company- -.--- a 54 54 25) 53% Mar| 78% Jan 
Chic City & Con Rys 58'27| 51 51 51%| 17,000) 51 Apr} 55% Jan ll a 33 33 50} 32 Mar) 44% Jan 
Chic Rys 5s, Ser ““A’’-1927|------ 61% 61%] 10,000| 58% Jan| 62% Feb | Tono-Belmont Devel-_---1|------ 7-16 %| 1,565) 7-16 Apr| 11-16 Feb 
4s, Series ‘B"___.-- ae 41 41 2,000) 41 Apr| 45 Jan | Union Traction__------ 50| 39 39 «339% 250} 39 -Feb| 43 Jan 
<ommonw Edison 5s-.1943) 985%} 9834 98%| 8,000; 95 Jan} 99 Mar | United Gas Impt------- 50| 64 64 64%| 1,234] 583% Jan| 66% Mar 
i ti asiticccest 1943)...... 107% 107%| 1,000) 10514 Jan| 107% Apr | Preferred._._.......- 50| 55%| 55% 56 283| 55% Jan| 57% Feb 
Cudahy Pack Ist M g 5s °46}----_- ae 2,000} 87 Apr| 87 Apr | West Jersey & Sea Shore_50}------ 39% 40 40| 38  Feb| 42 Mar 
South Side Elev 4%s_-1924|_____- 97 97 5,000} 9414 Jan| 97 Apr | Westmoreland Coal----- eee 65 = 65 26} 62% Jan| 66% Feb 
Swift & Co Ist sfg 58.1944) 96%} 96% 96%} 9,500) 95% Jan| 97% Feb | York Railways--------- ages 40 40% 65} 32 Feb| 40% A 
Yellow Cab Mig Accept Co Preferred.........-..- Opi. ..-. 35 35 100! 34 Feb| 35 r~a4 
63460 wi 6....~...c2 1934| 99%| 99% 99%| 13,000! 99% Feb| 99% Ja * No par value 
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“Tas Week's Range, Sales Range since Jan. 1. yeteay ’ Sales 
in | Sal of Prices. for aon ~—, A Benge J. Range since Jan. 1. 
nds— Par.| Pri ) { ] ; : 
a how, High. Wen. lo. | BM. Stocks (Concluded) Par.| Price.|Low. High.|Shares.| Low. High. 
Amer Gas & Elec 5s.._.2007| 88% 86 89%! $9,900! 84 Mar| 89% Apr |! Bassick- . 
Atlantic City RR 54s 1929) 100% 100%] 4.000) 100% Apr| 100% Ape cae eng ey — -_10 pi 4 30 100} 30 Apr| 32% Mar 
Bell Tel Co of Pa Ist 781945) - - -| 98% 98%| 4.000! 97% Jan| 98% Jan | Bridgeport Machine Co..*| 914 10% 10% 200 9% Feb) 13% Feb 
Choc Okla & Gulf 56..1952|......| 9534 9554| 2.000, 95:4 A r| 9544 Abr | Brit-Amer Tob ord bear_£1| 224 9% (94) _ 200) 8% Mas! 12% Mar 
Consol Trac of N J 58.1932) 66 67 7,000! 6144 Jan| 69 ' Jan | Brooklync ity RR 2 10 _ aa%6 2214| 3,200) 20% Jap) 22% Feb 
Elec & Peo tretf 43-1945] 63)4| 6344 66 | 19.400] 6214 Jan| 66 Mar | Candy Products Corp_---2| 13 ae 900] 10} Jan! 14 Jas 
Equit Illum Gas Lt 58.1928) _ _ - 103. 103 2,000) 103 Apr! 103 Apr | Car Ltg & Power 25) es : +: 1%} 37,500 aise Ape 3% Ye 
Gen Asphalt com 8s. . -1930}- 104 104 1,000} 104 Apr| 104 Apr] Preferred ______- eben BR B44 Mas] 2% 208 
Inter-State Rys 4s....1943| 4414| 444° 44%] 4,000] 44 Feb] 45 Feb | Central Aguirre Sugar -20 hE 2 ate gaa a ee ae oe 
Keyston Tel Ist 5s 19: 35 | 77% 77 77% 2,000} 75 Jan 82 Feb | Cent Teresa Sug, com. __10) i»? og SA 84% seo, 8836 Apel 00% Mes 
poly > orp 5. 1924) “yee 14 14 4.000} 13% Mar, 19% Feb Preferred 0}. sos ane er : Z = ry Rms 
‘ehigh C & N cons 448'54|_.-_--| 91% 91%] 3,000) 91% Feb| 91% #eb | Centrin ean 7 eam - oo . = 
Lehigh Valley annuity 68 117 117 2,000] 117. Apr| 11714 Apr | Chie ee ore te Pees 37% a fe 4(0, 263¢ Feb) S1%¢ Jas 
Pa & N Y Canal 5s. --1939)......| 99 99 3,000; 99 Mar, 99 Mar | Chiids Co, new stock «| 4a 37 4% 37% 10u| 37 Mar] 40% Jap 
Phila Co Ist 5s_-- 1949 _.| 100% 100%} 1.000] 100% Apr| 100% Apr | Cities Service, com "00!" 145 | 143) a oo] 3S Merl St oe 
I hila Electric ist 58..1966| 98%| 98% 100 | 23.800| 97 Feb) 101 Mar| Preferred -777 100) 73 34145 | | 490) 142, Jun) 155 Feb 
5s... ...--1947| 100%} 100% 102 | 11,000| 99% Jan| 102 Mar Preferred B_...----- a.” 73% 73%) 3,200) 67% Jan) 73% Mar 
Bg. ---- =. --"77"1953] 100%] 100% 101 | 33/500] 98%, Jap| 102 Mar] Stock scrip.......... w-aa-] on™ aol eel at” Sel a” En 
-"1941|....--| 105 105%] 9.600] 103% Jan| 105% Feb | Cash serip...-.--.----- sy Feat =f > 
Phila & Read Term 63.1941] 101 3c] 101% 101%<| 3.000] 101!2 Apr| 101% Apr| Bankers’ shares... ual tae tial tal ae el 
Reading gen'l4s.....-1997|..-.--| 903% 90%| 3.000| 8714 Jan| 91% Jan | Cleve Automobile, com_-*| 19 | 19 19°” (Oo) 36% Merl is = =e 
General 4 48-- - - - -1997|.---.- 894 894) 4.000 59 Jan| 90% Jan | Colorado Power, com..100| 33%| 32 33 et a Sal Bt oe 
Reading Coal 5s. -----1973)------| 93% 94 | 10.000' 93% Apri 94 Jan | Commercial Invest Tr...*|. | 3 % 33%¢ 420) 22% Feb) 3434 Mar 
Sayre Electric 5s... ..1947|...-- 864% 86% 5.000, 84% Jan| 86% Apr | Com'wealth Pr Corp ee “EL = 33 100) 3234 Mar) 37% Feb 
Spanish-Amer Iron 68.1927|......| 100% 100% 1 .000| 100% Feb! 101 \Y Jan | Continenta! Tobacco. 2 oe 29 4 | 9 u% = tog 1,615) 56 Fob) 80% Ape 
United Rys go'd tr ctf 4*°49 f4 54 2.000! 54 Mar! 655 Mar | Cuba Company aint 1 o 38% 500 35% tes i08 Feb 
. ; Davies (Wm) Co, Class A.*|___ \% ‘ 1 y reb ~ 
Pittsburgh Stock Exchange.— Record of transactions at | Del Lack & West Coal..50_____| 38° as%| 0 $8 aprl 9334 ‘i 
Pittsburgh Stock Exchange April 5 to April 11, both in- | Poshler Die Casting we -3°| 22 | 22 22%| 2.400} 22 Mar| 22% Mar 
c - Ls , ’ Dubilier Condenser & Rad*|; 31%! 29% 33%/ 311 1 J 
elusive, compiled from official sales lists: Dunhill International-._.* | 25% 26 oe on sD 454 yond 
Du Pont Motors, Inc.---*) 114) 1% \ : 
Friday Sales Durant Motors, Inc--....* 1894 1734 os ¥ 9 pee 17% — = 
Last |Week's Ravge| for Range since Jan, 1. Elec Bond & Sh, pref..100) 99 99 99% ‘1201 97 J “ io = 
Sale of Prices. Week. Fairbanks Morse & o w i*| __ 27% 27 % 1.8 27 an =- — 
Stocks— Par.|\Price.|\Low. High.|Shares. Low. | High. Federal Teleg of Calif-..10| 514' “5% 5% 100 Hs Aor * ; yo 
a els hates mes scat =. _|___—_____ | Ford Motor of Canada_100!____“* 441 4£0 9o| 423° Jan| 482° Apr 
Am Wind Glass Mach..100| 89%| 88% 92 70'| 88% Apr; 9644 Feb | Foundation Co, pref----- *. 91 91 10| 91 Apr y Pind 
Am Wind Glass Co, pf.100]._.....| 107 108 20| 107. Apr| 112. Feb | Gillette Safety Razor-...*| 276 | 273 276%! 1.010] 269 Ma = o 
Arkansas Nat Gas, com_10 5% 5 5%) 2,455 5 Apr 7 Jan | Glen Alden Coal-_.--.---- *| 90%] 87 92 11 r00 7654 J — he = 
Bank of Pittsburgh. --..50).-...-| 1324 132% 66| 132% Jan| 132% Jan | Goodyear Tire & R,com100 974 om fe o +45 apn| 93 Apr 
Carnegie |ead & Zine... .5 2% 2% 2% 100 2% Apr 4% Jan | Grand 5-10-25c. Stores---* 49 ’ 49 . 52 1 oan a” = 13% — 
Consol Gas, pref... .---50|------ 2014 20% 25| 203, Apr} 20%, Apr | Griffith (D W) Class A__.*|___ <6 Sil jal in ae Se 
Consolidated Ice, com. .50|_----- 1% 1% 100 1% Feb 1% Feb | Havana Tob pf ctfs dep100 so aa 4 4 "400 4 Mar : aor 
Duquesne | ight, 7% pref--|...-.-.- 103 103 35| 102 Mar] 10644 Feb | Hazeltine Corp, wi------ 154| 14% 16%] 2,5 13 Feb i Mer 
Fidelity Title & Trust --100}_- -- -- 351 3651 25| 350 Feb! 351 Apr | Heyden Chemical------- ° : 1% 1% ‘oan 1 3a os 
Harb-Walk Refrac, pref100 eae 104 104 15| 103. +¥Feb| 104 Mar | Hudson Cos, pref------ eae 2114 22%| 900 1754 Fool an3k haar 
Indep Brewis ing, com 50 SS auah m 3 200 2% Jan 3 Apr Hudson & Manb. com_-100) 1234) 12% 13%] 4 0 Hs Mar 7} Hp 
Caer ER “ : aD Feb DEE csctcocarecest ft ‘ ‘ , 
Jones-1 augh St’l, pref. -100 es is 130} 104 Mar 110% Feb | Intercontinental Rubb. 100 Find oO 3 1 100 “oh6 fa . 
Lone Star Gas-_.-.-..---- 25| 26%| 26% 27 595| 26% Jan| 28% Jan | Internat Concrete Indus- 10 11%! 11% 11% 60 1} Mer H = 
Mfrs Light & Heat.....50) 52 51% 52% 558| 52 Apr! 54% Jan | Kelsey Motor-----.--.---- 50¢ 50c 50c. 1 4 5 x6 yo ty - 
Nat Fireproofing, com. -50) - - - - -- 9 9% 165 7% Jan 9% Feb | Kresge Dept Stores, com.*| 49 49 51%| 1 aoe rt pod seu ae 
Preferred -- ---------- 50; 23 23 23% 165} 20% Jan| 2414 Feb | Landover Hold Corp “A” 8 9% 9% 9% "200 9 bo “ oe 
Ohio Fuel Supply - - - - - - - 25} 81%] 31% 32% 986! 3114 Mar) 33% Feb | Lehigh Power Securities-- 58 57K 61 %| 4 33° Jen a 
Oklahoma Natural Gas_.26| 23%] 23% 24 185) 22% Jan| 2534 Mar | Lehigh Val Coal Sales. -60 79 77. 79 eo 75 Apr fone Pas 
Peoples Sav & ‘Trust... .100)_-_-_. 318 320 30| 310 + Feb| 320 #Apr | Leh Vall Coal ctfs, new, wi) 26%| 26% 27%| 23 f00 26% Abr Sout Jan 
Pittsburgh Coal, pret. -100| 100 100 48| 94:4 Mar| 100 Apr | Libby, McNeill & Libby.10|____ an unl cael aka tael a” See 
Pitts & Mt Shasta Cop_--1|___--- 6c 6c! 1,000/ 5c Marl lle Jan | Lucey Mfg, Class A....50.... | 2 9 1 on rep c. 
Pittsburgh Plate Glass. 100| 250" | 260 250%| '298| 209 Jan| 265 Mar | Mesabi Iron Co-..------- *j......| 8% 83 oo] 8 ~~ 
Salt Creek Consol Oil...10} 8%| 8% 8% 870| 7% Apr| 10% Jan | Midvale Co........---.*| 2i1%| 21 21 3s po 1 6 ot ae 
Stand Plate Glass,com...*| 27 27 31 4,070) 25 Jan} 39 Mar | Miss River Pow com.- ste “io Se 23% 24 + 19 web ae rod 
Preferred.......--.---- o...---) 0 93% 163} 90 Mar) 93 Feb | National Leather - - - -- -- aS 2% 2% 200 2% Mar “= 
Rights.......-.-....-- 1% 1 3 4,217 1 Apr| 3% Apr | Nat Power & Light, aly 109 103. 109 90| 8344 Mar] 1 “= 
Stand San Mfg, com-.- . -25}------ 102% 103 47| 98% Jan) 110 Jan | New Mex & Ariz Land---1 9% 8% 9%] 9,000} 8% Jan 10 a 
Tidal Osage Oil. __.---- Settee 12% 12% 100! 10 Jan| 16 Jan | N Y Telep6%% pref--100| 110 | 109% 110 "230| 109, Mar| 1 0 4 
Union Natural Gas. --. .- a 28% 28% 168} 24% Feb) 29% Jan | Otis Elev, new, com--- -50} 75% 74. 78 3.400| 74 Apr L Jan 
West’house Air Brake__.50; 90 89% 90% 250} 84 Feb} 96% Jan | Paige-Detroit Mot Car..10} 13%] 13% 16 14 13% Apr s ae 
W’ house El & Mig, com .50}- -- - -- 5934 61 34| 58% Mar| 65 Jan eee 100; 100 86 86 , rr 86 yr! - = 
Pighta ji) 1% 1%! 5.941! 1% Apr! 1% Mar | Park & Tilford. Inc. ----- Mota a a or 
i : Patten Typewriter -..----|.___.- 2 2 me 100 2 Apr tos ned 
St. Louis Stock Exchange.— Record of transactions at | Peerless Truck & Motor-50)__-_ - 18% 19%| 200] 1834 Apri 26% Jan 
8t. Louis Stock Exchange April 5 to April 11, both in-| RudioCornotamerccom.>| '4°*| 1272 11%) ,, 300] 10% Marl 1376 Feb 
clusive, compiled from official sales lists: Preferred. ..---------- S| 4nd din 43] 1p.000 = = 
Reo Motor Car 10| 16% 16% {| "3 300] 16 ter] 1032 Jen 
\Priaay sales Repetti, Inc.....----.--6] 75¢. 75¢. Shay a im a ae 
Last |Week's Range| for Range since Jan. 1. Rosenb Grain Corp pref _50 49 49° le wae = 
. Sale | of Prices. | Week. Silica Gel Corp com vtc.*| 23 | 21% 265 160 bs ma & =e 
Stocks— Par.|Price.|Low. High.|Shares.| Low. High. Singer Manufacturing - - 100 132 132 132 _ — 135° Je 1a Jan 
: _—— Sou Calif Edis,com....100|_____} 102% 102% 
First National Bank_____- 199 | 199 199% 70| 199 April ; %4 102% 10} 10234 Feb) 104% Apr 
Nat Bank of Commerce. .|__--- 141 142 79| 139 = in? Feb Stand Gas 41 je, oon. “60 axl ane ae  E. S 
Deeventene Trus..........)....-- 396 86396 1| 396 Apr! 398 Feb Preferred 50 is aaa 324 400; 31, Jan) 3374 Jan 
Mississippi Valley Trust...|__..-- 256 256 2} 256 Apr| 265 Jan | Standard Mot Construe_10|--77-~ oo es oe Se. 
See kecccnnoleceuss 11 il 35 914 Mar 1134 Jan | Standard Plate Glass....*|______ ted 2% 600 2% Jan 2% Mar 
Brown Shoe, com-.-_-.---- 44%| 44% 444% 5| 42 Mar 50% Feb | Stutz Motor Car oe ‘a oneal “7 33 100; 33 Mar) 38%4 Feb 
Pretetred.........2.--<- 92 92 92 10} 901% Apr| 9214 Mar | Swift & Co.....------ 100] 101%| 101 bg: 1,000) 7 Ape] 1836 Jes 
Carleton Dry Goods pref. _|__---. 103 103 5| 103° Apr 106 Jan | Swift International. ---.15 a she a 
Certain-teed Prod Ist pref_| 76 76 #8676 12| 75 Apri 80 Feb | Tenn Elee Power, com_.*| 3314 +44, som) 3.108) oe oe 
Ely & Walker Dry Gds com|------ 21021 20} 21 Apr} 24 Jan| Second preferred......*| 62 oi exe Seu feo ee Sel oe A 
Fultin Iron Works com_--_-|_----- 35 35 35) 34 Mar) 3514 Mar | Timken-Detroit Axle__- 10 . “ + a ty 625) 40% Jan) 62% Apr 
Hydraulic Press Brick com_|_. __-- 5 5 10} 444 Mar| 6 Feb | Tob Prod Exports Corp-.*| 434 re te ls a, 
a Shoe com...| 75%] 75% 76 148) 75 Apr} 7934 Jan | Todd Shipyards Corp....* 48 48 4 ah an 
Preferred_-_---.--.....- 11634; 116% 117 81| 11544 Jan) 118 Feb | Union Carbide & Carbon.* 57% 58 4 57 — =. oo 
Laclede Gas Light pref....| 7234| 72% 72% 6| 70% Mar| 73 ‘eb | Unit Bakeries Corp, com.*| 50%| 48. . ss => = 
Laciede Steel Co. ........|....-- 101 101 7| 100 Mar! 125 Feb Preferred....------ 100 86 + 1,800 = Feb) 63 Jan 
Mo. Portland Cement----_|_..--- 94 95 147| 94 Apr| 1104 Mar | United Light & Pow, CLA_'-- | 30 32 oo 3 — =. 
Nat Candy com. -_-_..--. 80 | 80 83 250} 80 Apr| 92 Jan | United Profit Sharing-.-.1 6%| 636 oh hoe 3% “| 3 oe 
2d preferred. - - __ - === a=|-----~ 1024 102% 50| 9934 Feb] 10235 Apr | Unit RetailStoresCandy.* 4%) 41% rts: one ried Rod 7% Feb 
St L Rky Mt & Pac Vt____|_-_-_- 20 20 50| 20 Apr; 20 °# Apr | United Shoe Mach, com-25 “| 35° - oo 34 ~ on te 
Seusnern Acie 4 Suto com. — 177 ¥4 17754 ° 177% Apr 17714 Apr | USCitiesCorp, ClassA-10|..---_| 2334 23% 200| 18% 4 Fy t4, ro 
4 oes ar sorp, com... .* 5 
Wagner Electric com.. ..-.|------ 8 28 33 27 % Apr 34% i U 3 it ight & Heat, com..i0}.7~~ abe $0¢ 800 700 Mar Bt ro 
oe se gee +sse > Apr » ADF | FFCTIeU.---..~----~--- 5 4 5 4 
Missourt-Il} Phone pref... -/-. - - -- 102 102 30 102° Ape 10432 =. ward: Corp Gon clBw ins ante ok 6 R. 4 200; 1, Apr; 1% Jan 
Johnson-Stevens Shoe.____|___..- 53 63 25| 35 Jan 571 M Class A wi 4 ry) 634] 8,600) 1434 Apr) 224 Jan 
Bonds— 4 Mer] Cums “i wi77ib0|_°8 | 98% 88%] 100) 52% Jan) 81% Fed 
Rast St Louis & Sub Co fis. scab 79 79% $10,000 77% Feb| 8125 Apr Warner Bros Pictures----.|-____-| 83 “Bi 200 73h Ape 12% 4 
Beate By Sra telee Oy... 64 64 | '5,000| 64° Apr] Gs Apr | Western Pow Corp, comi0o|.-~-— 30% 30%| "°20| 26° atar| $05 Apr 
as +? a ee ee 66 6634] 40,000] 61 Mar| 67 Apr | WhiteRockMinSprvte.*|----| 9% On soe 2% Mar Fr 44; _ 
Kintoch ea }+4) orn ys * Mar| 66 Apr | Woodward Iron, com--100}___- an. SS 300} 75% Apr a = 
Missouri-Edison Elec 58.__|____- 99% 99%1 40001 98° Parl Hy yo TS Saw ee KS la eS a a oe 
—_ Former Standard Oil 
he Now Youts Cush Mashot.-Otficial transactions in the ee ak....23 
ew York Curb Market from : . : . ie | Anglo-American Oil....£1] 16 | 16% 1634] 2,100] 15% Jan| 1 
April 5 to April 11, inclusive: | Borne Serymser Co....100|..____ 230 242 50 155" Jan 265 Mar 
Friday Sales Buckeye Pipe Line----- 50) 68 68 70 180} 68 Apr) 85% Jan 
Week ending Arpit 11. | Last |Week's Range| for Range since Jan. 1 Chessbronsh B4fg....-189] 406 | 407 400 80| 238 Jan| 430 Feb 
Prices Ww q ~! " Ff £2VEW BOUTS... ..------OU)... ~~~ 1 51 ‘: 
Stocks— Par.|Price.|Low. High. Shares Lo Blair & Co interim rect). ____- 52° 52"| 500 is Apr 52s) Apr 
; wt High. Continental Oil_--...-- RGR 44% 46%| 400| 43 Jan bA% jas 
Indus. & Miscetlancous. Crescent Pipe Line. ---- 25)...... 1644 16% 300} 1635 Feb Jap 
Acme Coal Mining... ._10}__-__- 2 2 300} 1% Jan J Cumberland Pipe Line.100) 130 | 130 131 220| 110% Jan| 144 Feb 
Adirondack P & L, com. i00 pee 27027 85| 22% Febl 27 Apr | Lureka Pipeline. ---. 100}. - - - - - 98 70 Feb) 105 Jan 
yt — eran 3 33 as fel ou ae Oll com.100| 5815} 58 60%} 170] 57 Mar) 69% Jam 
Amalgam Leather, pref.i00}...--- 50-50 Soe] 60 Agri 034 Jan | Gentes tae -iasl ame'| ame use| “tla = Mar 
Amer Cotton Fab, pref-100| 97 | 97 98 00) 05 dani G8 dees | ent oe to aaae 130 | 130 138 150| 130 Apr| 161 Jam 
Amer Gas & Elec, com...*} 66%} 66% 6834) 1,500} 43% Jan| 68% Apr Imperial Gil (Can) coup-25| 106 104% 109%} 2,705} 104% Mar! 119 Jan 
Preferred. _-_.-_-...- 50] 24235] 423% 43 500| 4234 Apr] 43% Feb po tine... 95 2 100 Jam 
Hawaiian 88__10 9% 9 9% 900 8 Apr| 14 3 Magnolia ay ke he -l 1384} 138 14334 395) 135% Mar! 162 Jan 
Amer Lt & Trac, com. _100/1129 a2 13356 1,170} 11834 Jan| 135% Mar National Transit. - 12.50 215 21% 2 22%} 1,300] 21% Apri 27% Fee 
erred __.........100}....-- 50 Transit _--- 1 
Amer-Pow & Lt, com_..100|______ 241 250 40 44 . = a” yr orthern Pipe Line--.--.100)------ 96 98 Jan| 107% Jan 
7. ey pee 3% 3%i 400s) 8% Feel 436 San | See oa 6535) 6434 69 | 2,100) 6435 Apr Jan 
Daniele-Md Co..-*| 20 | 20 21 300 Al gasg Zan | Benn Mex Fuel. ......- 25| 32 | 32 35 800} 32 Apr] 43 Jaa 
Armour & Co of Ill, pf__100}_____- 78% 78% 1 eD | Prairie Oil & Gas_._..- 100) 234 23144 24334} 4,695) 220 
Atlantic Fruit & 8 ° 0 Abr] 83). Mar | Prairie Pipe Line. --..-1 Febl iia 
c nit ugwi*! 1% 1% 200 1% Apr 2% Fen pe Line------ 00! 103%' 103 105 1,210) 100 Feb} 111 Jan 








* No par value. 





Apr. 12 1924.] 








THE CHRONICLE 


1763 













































































Priday| Friday Sales 
Former Standard Oil Last |Week’s Range| for | Range since Jan. 1. Last |Week's Range| for Range since Jan. 1. 
Subsidiaries. Sale of Prices. Week. | Sale of Prices. Week. 
(Concluded) Par.| Price.|Low. High.\ Shares. Lew. High. Mining (Concluded) Par.| Price.|Low. High.\Shares. Low. High. 
Solar Refining -------- 100) 203 | 201 215 1,500| 183 Jan) 230 Jap | Tonopah Mining-------- ——_ 1% 116 500 1% Jan} 11% Feb 
South Penn Oil. ...--- 100) 145 145 155 430) 145 Apr| 171 Jap | United Eastern Mining.-.1| 68c 6le 92c 9,800} 6le Apr tie Jan 
Southern Pipe Line--..100)_____- 94 95 270| 90% Feb) 100 Jan | United Verde Extension 50c} 24%) 24% 24% 900| 23% Feb} 29 Jan 
So West Pa Pipe Lines.100}______ 84% 85% 210; 80 Feb} 89 Jap | US Continental Mines---- 13¢ lle 13¢ 3.000} lle Apr} 20c Jan 
Standard os (Indiana)--25|) 60%4| 5934 62%] 65,400} 59 Feb) 68% ‘Jap | Unity Gold Mines. __---- b| 1% 1% 1%] 1,400) 1 Jan| 2 Feb 
Standard Oi O8 Cenee ..38 42 41 45 4.300| 39% Mar| 60% Jap | Victory Divide Mining____|]_____. 3e 3c 1,000 2c Feb 5e Jan 
Standard Oil (Ky) ------ 25) 1073%4| 107 109%} 3,200) 106% Feb) 120 Jap | Walker Mining -_-.--.---- wont Bis 3% 500} 2 Apri 38% Jan 
Standard Oi! (Neb) -...100 240 | 237 251 1.040} 199 Jan| 256% Jan | Wenden Copper Mining- -- ye 1 1%| 4,200); 1 Apr) 1% Jan 
Standard Oil of N Y.---25) 41%| 40% 43%} 9,000) 404% Apr| 48 Jan | West End Consol-_------ 5) 60ce 60c 6lc 309| 56c Jan) 86c Jan 
Stand Oil (Ohio) com..100) 305 303 315 170 3 Apr| 335 Jap | West End Extension Min_- 3e 3e 4c 9.000 3c =O s« Jan 8c Jan 
Swap & Finch-..-.----- 100) 56 53 64 435) 36 Jan} 81 Jan | Western Utah Copper__--1}----_- 28e 3le | 10.000} 28c¢ Mar, 40c Jan 
Vacuum Oil__...------ 25| 62%4| 61% 6434] 56,400) 56% Jan) 693€ Feb | Wettlanfer-Lorraine Sil M1|---_- 22c 23¢c | 20.000} 12c Jan} 25¢ Feb 
Washington Oil----_-.--- Mi......, 2% 2 40} 25 Jan) 29° Feb| White (aps MiningCc___.| 2c 2c 2¢ | 23,000} 2¢ Mar) 6c Feb 
White Knob Copper, pref..| 65c 65c 65¢ 1.000} 60c Mar] 65c¢c Mar 
Other Oil Stocks ? Wilbert Mining--------- 1 4c 4c 4c 4.000 3c 80s Jan 5e Jan 
Allied Oil Corp --------- 10} 5e 5c 5c] 2,000} 5c Jan} 10c Feb] yyxkon Gold Co.....---- 5} 6le | 60¢ 65c¢ | 1,400] 606 Feb| 80c Jan 
Arkan Nat Gas, com - -- -10 54% 5% «425 306 54 Mar 7 Jan 
Atlantic Lobos Oil. com_.*|____- 3 3% 800 3 Mar 4% Jan Bonds 
Boston & Wyoming Oil__-1!______ 95e 95e 1M} 95¢ Jan) 15s Jan | Allied Pack 8s Ser B..1939| 72 71% 73 |$14.000|} 70 Jan) 84 Jan 
British-American Oil_.--25)__-_ 34 = 3414 0)} 34 Apr) 36% Jan Convertible deb 63.-1939] 60%} 60% 60%| 13000} 60% Apr! 70% Jan 
Carib Syndicate-.----.----- - 4% 5%} 1,30 4% Apr 6% Jan | Aluminum Co of Am 78.°33| 107%} 1064 107%| 37.000} 105% Mar] 107% Jae 
Consolidated Royalties. --1)____- 1% 1% £00} 1 Jan} 1% Feb Misdicpodnidanassdi 1925] 10214] 102% 10234| 17.000] 101% Jan} 103% Mar 
Creole Syndicate. - - ----- 5 % 5 5%| 66,700] 2% Jan) 5% ADF) Amer Cotton Oil 63.--1924]---.._| 100% 100%] 1.000] 100 Jan| 100% Mar 
Derby Oil & Ref,com_-.-*/_-._..| 6% 6% 200} 6% Mar; 8 Jan | AmerG & E deb 6s...2014] 94%] 94% 95 | 70000} 94 Feb] 95% Jan 
_., eee ., ae 29 29 100} 29 Apr) 34% Feb | amer Rolling Mill 68-1938] 9914] 9935 9934] 31.000] 98% Jan) 100 Feb 
Engineers Petroleum Co.-1| 13c 4c 13¢ pe. 0.0 3e Mar! 13c¢ Apr | 4m Sumatra Tob 7 %s8 1925}-_--__- 89 91 11.000| 78 Mar| 99 Feb 
Gen Petrol’m Corp com.25) 4134) 41% 4314} 8.700, 3846 Jan} 46 Fed | american Thread 68--1928|---.._| 102% 102 3.000} 101% Jan| 102% Jan 
Glenrock Oil. ........-.- 10} 32c | 30e 35¢ | 6.000) 30c Jan) 60c Jan | anaconda Cop Min 6s-1929| 102 | 101% 102 | 18.000] 101 Feb| 102% Jaa 
Gulf Oil Corp of Pa----- 25) 59 58% 59%) 4.7.0) 58 Feb) 65 Jad | angio-Amer Oil 7148-1925] 10234] 102}5 10214| 16,000] 101% Mar] 102% Mar 
Gulf States Oil & Ref....5)..___- 1 1%} 1.100; 80c¢ Mar 2% Jan | assoc Simmons Haradw— 
Hudson Oll......------- 1) 4c 4c 6c | 88,000} 3c Jan} Te Jan > aeemegrengaionatingt 1933} 9015| 90% 91 | 41,000) 89 Mar) 93% Feb 
International Petroleum..*| 19%] 19 20%| 18.700} 18% Mar) 22% Feb! atiGuit& WISSL 581959) 50%) 50% 514] 32000) 42 Jap} 63 Feb 
Kirby Petroleum_------.- Mececast 2 © 1000} 134 Apr) 2% Jan | Reaver Board Co Os...1988 72 72 73 | 28.000 70 Jan| 79% Jan 
Lago Petroleum Corp----*| 3%] 3% 4 | 35.200) 2% Jun) 44% Jan eee ES 98 98 1.000, 97 Apr) 98 Apr 
Latin-Amer Oil_-------- | 40c 0c | 12.400) 40c Apr) Iie Feb | peigo Can’n Paper 68- 1943 ee 933% 94 4.000] 92% Feb| 94 Apr 
Livingston Oil Corp----- 1} 10c | 10¢ 10¢ | 2000) 10c Apr) 15¢ Mar | Beth Steel equip 78-.-1935) 1031) 10314 10354] 49 000) 102% Feb) 103% Mar 
Livingston Petroleum..--*| 1%] 1 114} 6,600} 60c Mar; 1% Mar | poston & Maine RR 681933} 7514) 7545 75%] 1.000} 72 Jan} 75% Aor 
Marland Oi! of Mexico---1 3 3 100 2% Apr 4% Jan | Canadian Nat Rys 78-1935] 108%,, 108 108%| 24 000, 106% Jan| 108% Apr 
Mexican Panuco Oil. ---- 1 1% 14; 1%| 2,600, 70c Jan 1% Apr 58. ___...--1925} 100 100 =100 5.000} 99% Jan| 100% Mar 
Mexico Oil Corporation-10} 14c¢ | 13¢ 15¢ | 3,500] 12¢ Mar) 30c¢ Jad | ~harcoal tron of Am 88.'31| 88 87 89 9,000} 86 Apr| 9 Feb 
Mountain & Gulf Oil. ..-- a 1% 1%/| 3.800 1% Jan 1% Mar | Chic Milw & St Paul Ry— 
Mountain Producers....10) 17%} 17% 18%) 4.700) 16 Feb) 19% Jan Franc 48_.....---- 1925] 64%] 64% 66 |140.000] 64% Apr] 68% Mar 
Mutua! Oi! vot trust ctfs-.5) 11 11 1154} 29,600} 11 Mar) 13% Jan | cnie RI & Pac 5%8-_-1926]----- 99% 99%| 1.000] 97% Jan) 99 Jan 
National Fuel Gas. - - - - -- *) 85 85 85 90} 85 Jan} 8744 Mar | cities Service 7s Ser B 1966|--_-__- 123 123 2,000] 118% Feb] 124 Mar 
New Bradford Oil. ------5!..___- 5 5%| 2,300; 4% Feb) 6% Jan 79 Series C_._-.--- 1966! 9445| 94% 945| 17,000] 89 Jan} 95% Mar 
New England Fuel Oil._-5)_____ 22 25 210} 20 Jan} 29 Feb 7s Serics D..------ 1 dccsel Glu On 12,000] 87% Jan} 91% Mar 
New York Oil---------- a3 acconp 105% TM 400} 9% Jan) 14 Feb | cojumbia Graphop 88-1925 
Noble(Chas F) O&G,com.1| —_8¢e 8c 8e 2.000} 7c Jan!) 6c Feb N Y Tr Co partic certifa_}..-...| 16 16 1,000; 15 Feb) 19 Jan 
Northwest Oil_--------- 1j.._...| 4¢ 6¢] 9000} 4c Apr) 9% Jan} ConsG EL & P Balt 6s 49] 103'4| 103% 103%] 14,000] 101% Jan| 104 8 Feb 
GRO RARE .....<<.-2c0- Mecssse 3c —_ 6. ||: 13.000} 2c Jan) 6c Apr eed Bei Be 1931}....__]| 10734 108 5,000} 1054 Jan) 108% Apr 
Omar Oil & Gas-_------- 10; 65c 66c 75e 4.200} 55¢ Feb) 80c Jan pep rahe tet 1983 9944} 99% 99%] 6.000) 93 Jap) 99% Jap 
Peer Oil Corporation ----*)|.-___- 2 2%| 3.000 1% Jap 6 Jad | Consol Textile 8s__--- 1941] 78%] 78! 84 | 60.000} 78% Apr] 97 Jap 
Pennsylvania Beaver Oil-1) 40c 40c 40¢ 8.000} 40c Apr) 62c Feb | Cont Pap & Bag M6%8's4| 93%) 93 94 | 79.000) 93 Apr) 95 Feb 
Pennok Oil-_....------- 10) 14%| 14 15%] 9300) 12% Jan] 15% Jad | Gupan Rep7\s------ 1941] 106};| 106% 106%| 1,000] 106% Jan} 107 Feb 
Red Bank Oil---------- 5] 18%] 1734 20 4.500) 5% Jan) 2034 ADI | Neere & Co 7%8----- 1931} 99%%| 99% 100%/| 74.000} 99% Apr] 101% Feb 
Royal Can Oil Syndicate.®| 314) 255 33%) 9,700 2% Apr) 4% J8D | Detroit City Gas 6s--1947| 101 | 10034 101 | 22.000) 99% Jan] 101% Feb 
Ryan Consol Petrol.-.---.*)---_- 4% 4% 200; 3% Jan) 5% Mar | netroit Edison 68----1932| 1034 103 ¥4 10334} 54,000] 102% Jan) 104% Mar 
Sait Creek Cons Oil----- iol” 834 8%) — 400} 8 Feb) 10% JaD | DuniopT & RofAm7s-1942) 91 92 | 27.000] 91 Apr| 94 Feb 
Balt Creek Producers.--10) 22%%| 225% 23%) 8,100) 19% Feb) 23% Jan | fuquesne Light 548 -1949| 9934 90% 99%| 59.000} 9934 Mar] 100 Mar 
Sapulpa Refining - - ------ 2716) 2) 2%) 2.500) 82c Jan) 2% Mar! pederal Sugar 68----- 1933] 99!,| 99  99%| 80000] 97% Jan| 190% Jan 
Oil & Gas...--- 5} 80c | 80c 9c | 10600) 68c¢ Jan| 2 Jan | picher Body 6s.-.---- 1925} 100 | 100 100%| 20.000} 100 Mar| 101 Feb 
Oh =e 17e | 15e 17¢ | 22,000) 15¢ Apr) 17¢ Apr Ices eh eee 1926] - ---_- 100% 100%| 2,000) 99% Jan} 101 Feb 
Tidal-Osage Oil. -------.*|.-_-_- 12% 125 100; 8 Jan) 16 Jan bs en eee ee 1927|-.....| 100 100%] 6.000] 98% Jan| 100% Feb 
Union Oil of California. N00 ______} 11944 121 30; 116 Jan) 121 ale ee eae: 1928} 100 100 100 | 63000) 97% Jan| 100% Feb 
Valvoline Oil, pref... -.--- _...| 101 101 10| 101 = Apr) 101 = Apr an (Robert) Co 78--1937|------| 98 99%] 20.000] 95% Jan) 100 Apr 
Western States Oil & Gas.1) 21c l5e ile 6,000} 15¢ Apr) 30¢ Jan | Gajena-Signal Ol! 78--1930} ------ 104% 105 9.000] 104% Jan| 105% Feh 
Wilcox Oi] & Gas... ----- 1| 6%] 6% 7%4| 14,200) 5% Mar) 8% Feb | General Asphalt 88.--1930]----_- 104% 104%] 1.000) 10244 Mar] 105% Jan 
Woodly Petroleum Co----| 10 | 10 10 100} 10 Apr} 10 Apr | General Petroleum 68-1928] 9614] 96}4 96%| 2,000] 94% Jan| 97 Jan 
in cceececes 1 9c 9¢ 10c | 4,000) 7e Jan) 14c Feb | Grana Trunk Ry 6%8- i“ ------| 10644 107%} 18,000} 105% Jan) 107% Apr 
Gulf Oil of Pa 58--.-- .— 95% 95%) 9,000} 94 Jan) 96 Jan 
Mining Stocks aa = a ate 1928 100%} 100% 100%| 7,000} 99% Mar] 100% Apr 
Alamo Gold Mining.-.---|.-.--- 75¢ 75c 600; 69¢ Feb) 78 APF | poo Rubber 7s_----- 1936} 100%} 100% 101 | 13.000| 100% Jan| 102 Feb 
American Com M & M-.- -| 5e Se | 1,000) 5c Feb) 9c Jan | Internat Match 6148-1943] 93)4| 93!4 9354] 61.000] 92% Jan) 94 Jan 
Arizona Globe Copper--.-1)_._._. Se 5e | 4.000} Se Mar) 12¢ Jap | xan city Term RY 538 i<edees 100% 101 | 23.000) 100% Jan] 101% Mar 
Black Hawk Consol. --- --- le le 3c} 3,000) le Jan) 4c Mar! Yennecott Copper 78-1930] 104%] 104% 104%] 60000] 103 Jan) 105 Jan 
Black Oak Mines ('o-_----- 55e | 52e 56e | 5,800) 37¢ Jan) Séc Mar | | phigh Power Secur 68 1927| 9954) 9955 99%| 5.000) 96 Jan) 99% Apr 
Butte & Western Mng-...1} 12c¢ 12c =12¢ 1,000} 10¢ Mar) 55¢ Jan Lehigh Val Harb Term 58°54, 97%| 97% 98 38 000| 95% Jan) 98% 
Calumet & Jerome Copp-1)___ 9¢ 9 | 1,000} Te Feb) 10c Jan | Finny, MeNelll&Libby7s'31| 10034] 100 10014] 35.000] 98% Jan] 101 Feb 
Canario Copper-.-.-..--.-- 10 2% 2416 2] 3,600 2 Jan 2% Mar Liggett Winchester 78-1942] 105 105 105 2,000} 102% Jan| 105 Apr 
Candalaria Silver... -- 1}... le le | 4,000} le Feb) Se Jan | xranitoba Power 78---1941| 9734] 9734 98%] 11.000] 9535 Jan] 98% Jap 
Central Amer Mines, Inc-.1 1% 14 41% 900) 87c Jan 1% Mar Market St Ry 78----- 1940; 100 99% 100 47,000] 98 Feb) 100% Feb 
Consol Copper Mines-.-.-1 2716) 2% 2) 4,400 1% Jan 316 Fed | 145: P& 88M 5%48-_-1949 86% 86%] 15.000] *5% Mar) 88 Feb 
Copper Range Co- 22 22 «22 100} 22 Apr) 22 ADF | Morris & Co748----- 1930| 9934} 99% 100 | 5,000] 97% Jan] 100% Feb 
Sitver.......-..- 1) 48¢ | 45¢ 48e¢ | 33,700) 40¢ Mar) 70c Mar | wational Leather 88..1925] 96%] 95 97%] 41.000] 92% Apr) 101 Mar 
Cresson Con Gold M&N. 1 ee 31516 3i%16 400} 3% Jan) 4% J8D | New Ori Pub Serv 58--1952|-- 84% 85%) 29,000; 81% Jan) 85% Jae 
Crown Reserve -----.--- 55c 55¢ 58¢ 1,300} 55¢ Apr) 75¢ Jan | Norstates Pow 6148W1'33) 9924] 99% 99%] 33,000] 98 Jan} 100 Mar 
Davis-Daly Mining -- -- - io ------| 4% 4% 100, 334 Feb) 4% Jan | Onio Power 56.-.---- 1952} 86%} 86% 86%] 26000) 84% Jan) 88% Feb 
Dees SS Duste Cewrgy] 330 | Me 180 | T2eee 4ce Jan) 13¢ ADI! pork & Tilford 68._.-.1936| 89!s| 8914 90 | 12.c00] 84 Feb] 90 Apr 
Divide Extension--.-.---1)/------ Ze =—3e¢ | 7,000} 2c Mar) 5e Fed! penn Pow & Light 58 B-"5z|--.._-| 90  90%| 9,000] 8734 Jan} 90% Apr 
OO . le le | 10,000) le Jan) te Jan | pis Electric 5448---1953| 100%] 100% 101 | 19.000] 98% Jan| 101 Mar 
Engineer Gold Mines Ltd- 5 1344} 11% 13%] 5,500) 6 Mar) 13% Apr  Sapeecalenei tries - 1947] 100%4| 100% 100%] 2,000] 98% Jan) 101 Feb 
Eureka Croesus- -------- 1 6e 6c 7e} 9,000} 6¢ Mar) 15¢ Jad | pninips Petrol 748---1932 
Goldfield Mines..-5c/--....| 3¢  4¢ | 6,000) 3c Mar) Se Jan | without warrants... 10234] 10244 1024] 7,000} 101 Jan) 103, Mar 
Goldfield Florence. - --- -- ae 17e 17e 2,000} lle Mar) 42c Jan | public Service Corp 78 1941] 10634} 105% 106%| 73,000] 101 Jan) 107% Mar 
Gold Zone Divide_.-....-|-..... Se 5e |} 1,000} 4c Mar) 12¢ Jan! pure Oil Co 6%48----- 1933] 95 95 95%] 33.000} 92} Jan) 96% Mar 
Hard Shell Mining -- - - - - - I} ----- 2c = 2e | (5,000). le Feb) 5e J8D | shawsheen Mills 78---1931|---.-- 1034 103%| 17,000] 102 Jan| 104% Mar 
Harmill Divide- --- ---- 10c} 4¢ | 3¢ 4c | 20,000) 2¢ Jan) 6c Mar | siogs Sheffield 8 & I 68 1929 99%| 9914 10034| 14.000] 97 Jan! 100% Mar 
Hecla Mining. -------- 25e¢ SK) 8K OD 700; 8% Jan) 9% Mar | coivay & Co 6s _----- 19 99 99 99% 47,000] 99 Apr| 9934 Apr 
Hilitop-Nevada Mining..1, 2c | 2c 4c¢ 5,000) le Feb) 7c Mar | goutn Calif Edison 5s- 1944 90%} 90 90% 9,000] 89% Jan| 91 Mar 
Hollinger Cons Gold Min-5}---- -- 11% 11%| 2,700) 11% Mar] 12% Jan Stand Oil of N Y 6 48-1933)--_-_- 10614 106%| 23.000} 105% Jan) 107% Jen 
Howe Sound Co------.-- 1-----"| “2s, 2%] “"700] 26 Mar| 3. Jan 7% serial gold deb.-1925| 101%4| 10134 10134} 22.000] 101% Mar 102 Jan 
Independence Lead Min-.-.1| 10c 8c lle {| 20.000 8c Apri 18¢ Feb 7% serial gold deb_.1926| 104%] 104 104%} 3,000] 104 Apr 105 Jan 
Iron Blossom Cons Min--1) 29¢ | 28¢ 29¢ | 3,000} 28¢ Apri 32¢ Jan) 70, serial gold deb--1927}---.-. 105% 105%4| 19.000] 105 Febj 106 Jan 
Jerome Verde Developm’t1} 154) 134 1} 400) 1 Mar) 2 Jan | 7% serial gold deb--1928|--.... 10534 106 | 10.000] 105 Jan] 1064 Feb 
Jib Consol Mining -- -.- -- - 25¢ | 8c 26 | 22.000} 15¢ Mar) 50e Feb | 70, serial gold deb--1929|----_. 106 106 | 13.000] 105% Mar| 106% Mar 
Kay Copper Co......-..- 1) 1%] 1 13;6|130,200| 1 Apr) I%.¢ Apr 7%, serial gold deb_-1930|-..-..| 106 107 | 15.000] 105 Feb| 107% Mar 
Kelly Extension Mining-.-| Sc | 40c 52c | 29,000) 30¢ Jan) 75¢ Mar | 70 serial gold deb.-1931|-.-...| 10634 1065%| 7.009] 106 Mar] 109 feb 
Lone Star Consolidated..1} 3c 3c = 3c: |: 19,000) 2c Mar) 7e Jan sun ie Ws cp sedawe 1931|______| 102% 102%] 6,000] 101% Jan/ 10214 Apr 
ER | AS 9¢ 9} 8,000} % Apri 3c Jani “¢  ........ 1929} 9914] 99% 99%] 19,000] 96 Feb} 99% Jan 
Mason Valley Mines----- | Eee 1% 1% 100} 1% Feb) 1% Jan ousiee Oil Gorp 78.1929 
McKinley-Darr-Say Min_1)_____ 13c 13¢ 1,000; 6c Jan; 16¢ Mar warrants._..----- _..| 185 150 | 21,000} 124 Mar) 150 [Apr 
Metals Production Co----) 1354/1 1%) 6,200) |1)4 Feb) 1% Mar | gyite & Co 5s_-Oct 151932| 92%) 92% 92%] 74.000) 91 Jan) 03% Jap 
Mohican Copper-------- 1) 36c | 36c 40 | (8,000) 25¢ Mar) 48¢ Jan | ridal-Osage Oil 78..--1931| 10314] 10334 103%| 6,000] 101% Jan| 104 Jan 
National Tin Corp----- 50) 9c Se lle | 24,000) 8 Apr) 14¢ Feb | prionkiL& Potlil63ss’54| 95%| 95 95%| 47,000] 95 Apr] 96% Jan 
Nevada Hills .----------|------ 18e 25e | 32,000) 5¢ Jan) 25¢ ADF | Union Oil 6s, Ser B__-1925| 10034| 10034 100%| 12,000] 100 Jan) 100% Jan 
Nevada Ophir-_-......-.|------ 5e 7e | 7,000) 5¢ Mar) l4c Feb Serial 6s, Ser B___.1926|.._.__] 10034 100%] 7,000] 10014 Mar] 100% Jan 
Nevada Silver Horn------}---.-. le le | 4,000} le Feb) le Feb | wniteq Of) Produc 8s-.1931| 7134} 71% 72 | 12.000] 65 Feb) 79% Feb 
New Cornelia ----..------- 17%| 17 «18 1,500) 15% Jan) 18% Feb | Unit Rysof Havana 7 }48'36|..-__- 107 10744| 13,000] 105% Jan] 10734 Apr 
New Dominion Copper---5) 234/234 294} 14,200) 1 Jan) 3 Mar | Us Food Products 7s-1930|-.____| 84 84 | 1.000) 853 Apr] 89 Feb 
New Jersey Zinc. ----- 160 145 | 145 145% 30, 145) Apr, 151% 38D | vacuum Oil 78------- 1936] 10634] 10633 106%| 28,000] 106 Jan) 107 Jan 
Nipissing Mines. - - ------ 5%) 5% 6 1,900) 5% Jan) 6% M&F | wensterMills6 34 %notes’33|___- 10144 10134] 12,000] 10034 Jan] 102 Jap 
Ohio Copper ------------1)--.--- 66c 74c 5,400} 65c 86c Jan Foreign Government 
Parmac Porcupine Mining! Sle | 5 58e | 3,100} 50c Apri 67c Mar and Municipalities 
Plymouth Lead Mines...1) 46¢ | 42¢ 46c | 10,000) 30c Jan) 46¢ ADF | prench 4s of 1943...----- ies 3414 3414] $5,000] 23% Mar) 34% Apr 
Premier Gold ------------ 2 2 2 300} 2 Mar; 2% Jan | Mexican Govt 4s___-- 194 
Ray Hercules, Inc------- 5| 15e | 15¢ 15¢ | 8,000) 10¢ Mar! 33c Feb Certificates of deposit.| 32:4] 303, 32%] 85,000} 28% Jan) 34 Feb 
Hiss Ems Pierence Sl iceiciaitied le le 2c | 13,000] le Jan} 5e Jon] 6 j0-year Ser A ctf dep_|...-_- 51 5235| 46,000} 5034 Mar) 55% Feb 
-shtwawnoesdn 39¢ | 35c 44c | 37,000) 21c Jan) 48¢ Feb 5s certif of deposit-.....| 10%] 10% 10%] 10,000) 10% Apr) 11% Mar 
Soo y Divide Ann ne. eile Ze 10c | 16,060 6c Mar! l5c Mar Netherlands (Kingd)6sB'72|.-___. 9144 91%) 21,000 91 96% Jap 
Rex Consol Mining ------1)------ le le | 19,000) le Jan) 2¢ Jan | pery (Republic of) 88.1932} 99 98 99%] 12,000} 97% Jan; 99%, Apr 
Rochester Silver Corp. ----|....-- Se 5e | 1,000; 5c Jan) 5e Jan | Russian Govt 6s..-1919|......| 15 16%] 26.000} 9 Jan) 20% Feb 
Silver Dale Mining. .._.__|._.__- ze 3e | 6,000} 2c Apr) 6c Jan Certificates........---- 14 13% 15%| 34,000} 10 Jan) 20% fed 
Silver King Div (reorg)....| 4c 4c 5e | 2,000) 2c Janj 5c Apr alate ee 1921|..___- 14 14%] 18,000) 9% Jan} 19 feb 
Silver Pick Consol_-----.1)..__-_- 2e 2c | 5,000} 2c Feb) 4c Jan i oe 1435 15%| 21,000] 9% Jan) 18% Mar 
Silversmith Mines ry Ta 40¢c 40c 4ic 6,000 35c Mar 4ic Apr Switzerland Govt 5s 1929 98 98 98% 89,000 Ox Jan 100 Jap 
Amer Gold & one o--5-- to 9 ys 3% = ‘. ~- Ext 5% notes___._. 98%| 9814 98%! 63,0001 97% Jani 98% Mar 
weecccocccoccce oc c A 
Success Mining -.-..-... aj..-... 39e 4le | 5,000) 39¢ Apr) Sle Feb! © No par value. & Correction. m Dollars per 1,000 lire flat. 4 Listed on the 
Teck-Hughes -_...----.-- 1 146} 1% 1%} 20,900) 1% Apr) 1% Jan | gteck oo this week, where additional transactions will be found. o New 
Tonopah Belmont Devel-_1)__-__- 5e 800} 50c an| 75¢ Feb | stock. # Option sale. w When issued. z Ex-dividend. » Ex-rights. s Ex-stock 
Tonopah E 1 1% 1% 1%!1 1,300! 1% Jan! 2%6 Jan ' aivigend. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of March. The table covers 14 roads and shows 7.31% 
decrease from the same week last year. 

















! 
Fourth week of March. 1924. 1923. | Increase | Decrease. 
_—_- ne | ee | nee ——_——— |] ——$__ —_—___ 
. 2 <2. 

Ann Arbor cee as 147,472 54 322 93,150 Pere 
Buffalo Rochester & Pittsburgh- 493 ,.837| 758,196 264 359 
Canadian Pacific. _ 7 4,496,000) 4,313,000) 18 3.000) viene 
Duluth South Shore & Atlantic. 175,551) 160,895 14,660) sesesn 

Georgia & Florida_________-_-- 51,890) 46,525 5,275) im 
Mineral Range ee a 17,4 50) 18,687 aoe _1,237 
Minneapolis & St Louis. ___- 321,703 376,361 ---| 55,158 
Mobile & Ohio__- ERAS 548 432 623 ,071 74 639 
Nevada-—California-Oregon - - - - - 5,957 a e2seo0) ee 
St Louis-San Francisco __ _| 2,151,398) 2.528.455) -- -| 377,057 
St Louis Southwestern..--_-_~-| | 658.278) "848.515, ------| 190.237 
I 5,172,713] 5,668,971 -----| 496,258 
SS “ae 812,153 825,712) ‘ 16,559 
Western Maryland.____.____-- 552,277 621,645) 69,368 
Total (14 roads)____.___ -|15,605,021/16,854,273) 296,081/1,545,333 
i TET. ccnsodueel weatdens we calbaclacd as lity ae aterua 1,249,252 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway-—— —Net from Ratlway-— ——Net after Tares—— 
1924. 1923. 1924. 1923. 1924. a 
& ° 
Fonda Johnstown & Gloversvilie— 
February -. 122,704 128,153 49,869 55,316 42,029 47,476 
FromJani. 238,662 263,114 93,381 160,550 77,701 90,870 
Electric Railway and Other Public Utility Net 


Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Compantes. Year. “7: oor. Year. 

Cities Service Co___.__. Feb 1,604,480 1,605,122 1,567,319 1,571,972 
12 mos ending Feb. 29__.16,604,856 15,180,470 16,096,283 14,727,078 
Manila Electric Oorp...Mar 396,505 287 568 160,070 143,198 
12 mos ending Mar 31_. 3.621,733 3,587,565 1,802,807 1,683,122 
New England Power Sys_Feb 589,246 595,238 195,604 173,509 

Gross Net after Fized Balance, 

warasnes. Tazes. sai gu Surplus. 
Asheville Power & Y¥eb ‘24 83 ,036 *34 689 5,865 28,824 
Light ‘23 74,013 *27, 5,211 22,733 
12 mos ending Feb 29 °24 150 *400,470 64,041 336.429 
12 mos ending Feb 28 ‘23 911,124 *340,140 62,497 277 643 
Associated Gas & Feb '24 333 130,083 49,506 80,577 
Electric *23 244,446 87,49 45.064 42,428 
12 mos ending Feb 29 '24 3,377,327 1.254.345 579,301 675.044 
12 mos ending Feb 28 '23 2,661,056 893 ,979 459.754 434,225 

Bangor Ry & Blec Feb ‘24 135,2 63,091 25.452 7 63 
*23 126,153 59,0) 23,6! 35,433 
12 mos ending Feb 29 '24 1,547,285 784.5 288,971 495,627 
12 mos ending Feb 28°23 1,508,187 757,979 284 36 473,610 
Consumers Power Feb ‘24 1,693,660 800,809 194,493 605.596 
Co *23 1,420,576 :981 194,976 71,005 
12 mos ending Feb 29 '24 17,441,113 7.996.800 2,237,014 5,759,785 
12 mos ending Feb 28 '23 14,718,943 6,975,475 2,461,471 4,514,004 
Havana Electric Feb ‘24 1,168,541 *587,516 91,677 495.839 
Ry, Light & Power Co'23 1.086.417 *609.967 93.279 516.688 
2 mos erding Feb 29 ‘24 2,377,193 *1,209.277 183,543 1,025,734 
2 mos end ng Feb 28 ‘23 2,214.251 *1,212,027 186,564 1,025,463 
Northern Ohio Feb ‘24 699 693 169,529 162,989 6,540 
Electric Corp ‘23 857 ,905 240,732 690 77.042 
12 mos ending Feb 29 °24 9,945,290 2.331.272 1,905,592 425,680 
12 mos ending Feb 28 '23 9,700,528 2,455,174 1,992.047 463.127 
Utah Power& Lt Feb ‘24 781,616 *397.783 178,465 219.318 
*23 672,652 *369,877 162,284 207 .593 
12 mos ending Feb 29 '24 8,795,614 *4,559.751 2.083.278 2,476,473 
12 mos ending Feb 28 ‘23 7,335,046 *3,862.353 1,898,081 1,964.272 
Yadkin River Feb '24 164,777 *94 697 314.554 60.143 
Power Co 23 152,965 *93 970 47.370 46,600 
12 mos ending Feb 29 '24 1.931.961 *1,033.744 412,019 621,725 
12 mos ending Feb 28 '23 1.314.584 *653,823 222,827 430,996 


* After allowing for other income. 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
os The latest index will be found in the issue of 

arch 29. The next will appear in that of April 26. 


Union Pacific Railroad. 
(27th Annual Report—Year Ended Dec. 31 1923.) 
The text of the report, signed by Chairman Robert S. 
Lovett, together with the corporate income accounts, com- 
arative balance sheet and other statistical tables, will be 
ound on subsequent pages of this issue.—V. 118, p. 1521. 











Erie Railroad Company. 
(29th Annual Report—Year Ended Dec. 31 1923.) 

The remarks of President Frederick D. Underwood, 
together with the comparative income account and balance 
sheet and other statistical tables, are given under “Reports 
and Documents’”’ on subsequent pages. 

OPERATING STATISTICS FOR CALENDAR YEARS. 


1923. © 1922. 1921. 1920. 

No. tons mdse. freight carried... 26,287,956 21,679,949 17,082,957 23,581,835 
No. tons coal & coke carried - - - - 24,149,762 14,621,415 17,609,360 22,886,093 
Total No. tons all freight carried. 50,437,718 36,301,364 34,692,317 46,467,928 
Total No. tons all freight carried 

SR EG Dethuntiis danke cee. 11363376567 8277801171 8574212099 1137692379 
Aver. revenue per ton per mile_.__ 0.957 cts. 1.021 cts. 1.065 cts. 0.862 cts. 
Freight revenue per train mile-.. $8.38553 $7 .90089 $8.1379 $7 .3508 
Aver. No. tons freight in each tr’n 876.28 773.57 763.98 852.63 
No. of passengers carried -- - ~~ -- 31,168,094 30,273,963 31,640,061 33,215,357 
No. passengers carried 1 mile_-_-.680,537,156 648,420,585 683,421,951 740,128,641 
Average fare per pass. per mile... 2.160 cts. 2.139 cts. 2.198cts. 2.073 cts. 
Passenger train rev. pertrain mile $2.52769 $2.38281 $2.29162 $2 .56764 


‘Gross revenue per mile of road... $57,200.15 $46,277.38 $49,115.30 $54,086.14 
—V. 118, p. 1664, 793. 


Zuvestment and Hailroad Zutelligence, 








Northern Pacific Railway Company. 
(Preliminary Report—Year Ended Dec. 31 1923.) 


Chairman Howard Elliott at the annual meeting April 8 
reported in substance: 


Funded Debt.—Interest charges for the year decreased $284,794. The 
Northern Pacific is in a very satisfactory position as to funded debt. 

The debt outstanding Dec. 31 1923, including Ref. & Impt. bonds 
issued on account of Burlington stock, was $319.849.500, on_ which the 
annual interest charge was $14,799.430. an average rate of 4.627%. Divi- 
dends received from the Burlington take care of the interest on the $115,- 
661,900 of Ref. & Impt. bonds, Series ““B"' and “C,"’ issued on account 
of Burlington stock. Deducting the bonds issued on account of the 
Burlington leaves $204,187 ,.600 of bonds representing the Northern Pacific 
Ry., and its lands standing on its books at $566.798.705. and in addition, 
its interest in some subsidiary companies. The annual interest on these 
bonds is $7,946.739, at an average rate of 3.891%. 

The bonded debt on Dec. 31 1923 shows an increase of but $6,285,000 
over Dec. 31 1916, which is more than accounted for by the additional 
amount of Ref. & Impt. bonds issued on account of Burlington stock in 
connection with the refunding of the Northern Pacific-Great Northern 
Joint 4s, which matured in 1921, and the Joint 6s, issued in 1921 and 
retired in 1922. Excluding the bonds issued on this account, the company’s 
debt has decreased $1.763.400 since Dec. 31 1916. The debt of the com- 
ned on Dec. 31 1923 also includes $7.200.000 Equip. Trust certificates 

ued in 1920 and 1922, which are being retired at the rate of $900,000 
a year. 

During this seven-year period, the compiny has expended for additions 
and betterments, including equipment, the sum of $67,313,428. The 
company is also fortunate in the fact that most of its bonds are for a long 
term, only $2,930,000 of same, excluding Equip. Trust certificates abeve 
referred to, matures prior to 1996. 

As a basis for issuing Ref. & Impt. bonds as the need to do so shall 
arise, the company has a credit under the mortgage which will enable it 
to issue bonds to an amount in excess of $71,000,000 on account of un- 
capitalized additions and betterments heretofore made, prior debt retired 
and on account of C. B. & Q. stock. 

Current Asselts.—Current assets on Dec. 31 1923 were $38,287,279 and 
current liabilities were $19,026,215, an excess of assets over liabili 
of $19,261,064. 

Capital Stock.—There was no change in the amount of the capital stock 


48,000,000. 
Physical Condition.—The property was well maintained and is in good 
condition. $14,022,694 was spent for maintenance of way and structures, 
or 13.75% of operating revenues. $19,043.158 was spent for maintenance 
of equipment, or 18.67% of outs revenues. $3,421,183 was charged 
to expenses for depreciation of equipment. Four per cent was used as a 
basis for depreciation—the rate established during Federal control. 
During the war and the period of Federal control, freight equipment 
was not maintained at the pre-war standard and large exepnditures have 
been required to rebuild and strengthen freight cars. On Dec. 31 1920 
the company had 48,729 freight cars with a lading capacity of 1,872,735 
tons and an average capacity car of 38.43 tons. any old, weak cars 
have been retired, cars rebuilt and new cars purchased, so that to-day 
(counting cars ordered a year ago and just be % received) the company 
has 48,376 freight cars with a lading capacity of 1,914,625 tons and an 
average of 39.57 tons per car. Improvements in freight car condition are 


shown below: 
sie Mar. 1°20. Dec. 31 '23. 
5,272 





Cars new or rebuilt within five years_.......----.---- 23,615 
Cars with steel centre sills...____....--- ne Pete 18,860 21,429 
Cone Sees Gees MITENOONGS. .... onc ccnccccccdsscccces 8.124 2, 


1 

rs. . pscneenandnenesnee 19, 26,645 
i ee eee eehe wanes d 

an 1913 the average cost per car for repairs of freight cars was $67 30; 
in 1917, $74 36: and 1923, $180 15, due to increases in wages and prices 
of materials. Freight cars are in better condition than at any time since 
ae 31 1917, and the same may be said about passenger cars and loco- 
motives. 

There are now 714 locomotives with superheaters and 138 with self- 
stokers. The tractive power of locomotives to-day is 54,678,270, an 
grerage of 38,317, and on Dec. 31 1917 was 46,467,200, an average of 


Transportation Efficiency.—Transportation ougeness took 37.78 cents 
of each dellar of operating revenue. ‘This is the best figure for seven 
years except 1917, when it took 32.34 cents and 1918, 36.44 cents. In 
neither of these years were the heavy increases in wages and prices due 
to the war in full effect. The average number of tons per f t train in 
1923 was 724.51, compared with 680.58 in 1922. 

In:rease in Payrolls and Tazes.—(a) The peyroll of the company was 
in 1913 $29,167,270, in 1917 $35,877,879, in 1923 $51,911,275. (b) The 
taxes were in 1913 $3,999,028, in 1917 $6,910,728, in 1923 $8,462,891. 
The increase in wages and taxes since 1913 is $27,207,868, equal to 10.9% 
on the stock of the company. . 

Capital Expenditures.—The capital expenditures of the company in 
1923 were $21,649,738, as follows: Locomotives, $2,892,203; freight cars 
$11,452,382: work cars, $322,284; new line in Minneapolis, $481,984: 
new line to Rosebud coal field, $581,773; signals, $516,457; shop buildings 
and machinery, $724,861; assessments for public improvements, $340,273; 
land, rails, ties, ballast, other track material, bridges, buildings, elimina- 
tion of grade crossings, track elevations and miscellaneous, $4,337,521. 

Block Signals.—By the end of 1924 the company will have automatic 
block signals on all of its important main lines between the Twin Cities 
and Puget Sound and Portland. Orders have been issued by the I.-8S. 
C. Commission for the completion of some automatic train control on 
parts of the road which will require considerable expenditure. Capital 
expenditures for 1924 will, however, be very much less than in 1923. 

usiness and Rates.—The company has done its fair share of all business 
moving in its territory, but the general rate basis is too low. 

Taking the average rate per ton per mile in 1913 as 100, the rate for 
the year 1923 was only 134.9%, or an increase of 34.9%, while wages, 
a and taxes have increased far more than this—approximately 

ouble. 

The test period (used by the Government as a basis for the contract 
during Federal control) covered the three years ending June 30 1917. 
The average annual operating revenues for that period were $74,857,778 
and in 1923 $102,002,060, an increase of $36.26%. The average annual 
operating expenses for that period were $41,717,352, and in 1923 $80,- 
364,810, an increase of $38,647,458, or 92.64%. 

Rate of Return.—The changes in the relations between income and outgo 
brought about by the great war, Government control and the economic 
conditions resulting therefrom are shown clearly by the figures for the 
rate of return earned upon investment in road and equipment and materials 
and supplies, necessary for operation. 








. , ae 6.715% |1918----- 4.603% |1920_-_--_- 1.472% |1922____- 3.537 % 
ae 5.946% |1919-____.2.720% |1921__-.-- 1.993 % | 1923-__._- 2.982% 
Figures for January and February 1924. 

Inc. (+) or 

Dec. (—) 

Over 1923. 
ES ET re $13,870,588 -—$552,325 
RT Dike cece nansecnsnnu mene 11,171,611 —1,943,366 
Net operating revenues_-_..-...-_----_-_--- $2.698.976 +$1,391,041 
ee nn awa e eben gem 80.54 —10.39 
Taxes and uncollectible revenues-___________- $1,370,418 —$15,932 
Railway operating income--_-____-___--_-____- 1,328,558 +1,406,973 
Equipesens SRT hea oe 370,704 —422,749 
gg ee eee ae 276,928 +2,591 
Net railway operating income__-____________ $1,976,190 +$986,814 
Net railway operating income for the two months ending Feb. 28 com- 


are as follows: 
1,976,190. 
$2,797,466. 


1922, def., $821,275; 1923, sur., $989,376; 1924, sur., 
An increase in 1924 over 1923 of $986,815, and over 1922 of 


Northern Pacific Land Grant Affairs. 

In regard to the proposed Congressional investigation of the company’s 
land grant—this refers to lands which the company claims are due under a 
decision of the Supreme Court, and not to lands already patented to the 
company and now carried on its books as'an asset. On Pep. 28 1924 Mr. 
ieee A President of the company, issued the following statement at 

ashington: 
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“It would, of course idle to discuss in the press the questions concernin TRAFFIC STATISTICS FOR CALENDAR YEARS. 
the Northern Pacific grant which have been raised in the letter sdivoual 923. 22. 1921. ’ 
by the President to Senator Lenroot. All of the facts will be developed | No. of passengerscarried 458,565 428,241 452,733 642,811 
fully in the course of such inquiry as Congress may institute and pending No. pass. carried 1 mile_ 21.818 .265 19,803,587 20,419 .480 28,625 233 
this 7 Ba us Ss: ° — e A e e 
“The rant of lente to the Northern Pacific was made nearly 60 years y tty tng tad te 3.52 cts. 3.53 cts. 3.56 cts. 3.09 cts. 
ago. Construction was begun in 1870, and the railroad from Lake Superior | Total No. tons carried_. 1 772,283 1,400,025 1,540,688 1,711,922 
to Puget Sound was completed more than 40 years ago. The grant has | Tota] tons carried 1 mile 162,932,115 129,868,039 155,338,503 172,704,150 
been in course of administration ever since construction began, that is to | Aver. earnings per ton__ $1.38 $1.53 60 $1.44 
say, for more than 50 years, and during ae J pertad, Geary Co a — Av.earns. pertonperm. 1.50 cts. 1.65 cts. 1. .43 cts. 
ee ee ee ee: pene INCOME ACCOUNT FOR CALENDAR YEARS. 
‘The railway company has always insisted that it involved a breach of 23. os. , 
faith for the Government to attempt to withdraw, for forest reserve pur- Diijes of vend eperated..------onoon 141 
poses, any part of the lands due to it under the grant, and eight years ago Pr enue from Operation— 699.737 797 
the Government brought against the Northern Pacific, in the U.S. District Pou Seccconerasoserosocosose s. 3 $ 48254 $727 ,608 
Court of Montana, a suit of which the effect was to settle this specific | Freight ------.------------------- 2,449,231 2,148. 2,459,319 
uestion. That Court decided the case in favor of the railway company. Mail, express, &c_-----.--~-------- 245.940 215,044 210,217 
he Government appealed to the U. 8. Circuit Court 0 ppeals for the 
Ninth District. at Ban Francisco, and that Court decided in favor of the Foul mitwe operating — $3,464,104 $3,063,635 $3,397,144 
railway company, all three of the judges concurring. M (iar ing Br a st ~~ « $621,502 $584,742 $582,164 
“The Government then appealed to the U. 8S. Supreme Court and on ee ob Coreen ures... ’ , ’ 
April 11 1921, that Court decided in favor of the railway company, all peatepenance of equipment _-.---.-- oly aoa be BE On ie 
ne of the justices concurring. The present step is an attempt, through Tre iC. ~~ ~ aig. at ine pa ike la 1 "929 1 153'686 1 415.618 
some form of Congressional action, to circumvent these decisions, and | ,fansportation . ~~. --~~--~~~~- "35100 ” -82°833 «86582 
without conceding for one moment that Congress can by any form of G 1 ae COE coocorenee 145 (217 133'308 41.003 
action affect rights which have been vested in this way, we are, of course, oe seeacoegesesessesessoocers Cr.6867 Cr 176 Cr'241 
6 | eg —— _# ve Pe and will ae nreperes a so ppt td me Mame ee eee cane eeel 7-0'240 "B84 "504 
w ma rega as pertinent to the inquiry. An ; ee. ae ee ee ee eee ; 
to be as ae in melving Congress of the merits of our case as we Taxes -..-.-.-------------------- 331 378 234,586 229,452 
have been in satisfying the courts. prota --——- fina tase 277777777 $2,997,799 $2,839.488 $3,165,218 
way opera a casikalirdirdnsete ¢ 224, ’ 
PASSENGER AND FREIGHT wa-- oon Wen-opereting ie. ile ei rea 2. 194/456 151, 
° 22. 1921. " 
No. of pass. carried_____ 4,706,528 5,263,440 6,178,296 8,447,966 SONY SOONER, nn cncncansccodeend $666 52 $418,603 $383 ,686 
No. pass. carried 1 mile_479,515,131 473.992,323 505.701,937 719,445,961 | Interest, rents, &c_-.-...---------- 175,296 183,184 197,845 
Av. rate per pass. perm. f220 cts. oo 28h ce. p 366 os. of sae os Dividends paid (7%)-.--.---------- 7. ’ 147,000 
oO. tons rev. fr't carri 4,133,001 1,451.0: d . : 18: 
. do do ; 1 mile___6854336 779 6021158972 5289784354 7852847 753 Balance, surplus. .....-....----- $344 232 $88,418 $38 ,842 
verage receipts per ton 
permile,rev.freight.. 1.132cts. 1.191lcts. 1.309cts. 1.033 cts. BALANCE SHEET DECEMBER 31. “ 
Revenue per mile of road pone aq ere 1923. 1038. adil 1923. 1922. 
_ (average mileage)... $14,896 $14,089 ¢ ; a... & ke al Common ‘stock i end 2,100,000 2,100,000 
2 ‘ equipment - ------ 995, ,816,37: % 5-yr. gold notes_1,936, 936, 
RESULTS FOR CALENDAS adage . Mise. phys. property 734 764 Equip. trust notes.. ---.--.-. ’ 
Operating Rerenue — 1923. 1922. 1921. Inv. in affiliated cos. 195,800 195,800) Traffic, &c.,bal.pay. 161,570 151,392 
Pee aan nnnnennnnno 77 S10 re Thar ane RE i ans | Sar Sree”, Saas SblelARk eormeee: Rt RE 
ec eeee 5,435, vol, ’ ’ Soe d 18! r SC. acc’ ayable_ A - 
Other transportation revenue- -_----- 6,290,815 6,279,749 5, ,904 | Time deposits._..._. 20,000 ,000 | Int. neal OS ae : 70 
Incidental and joint facility -__- ~~ -- 2,661,891 2,519,414 2,445,495 Spectel Capers. am shoes as = core, menenes =—- abana 4 
a Traffic, &c., bails... 76,211 691] F’d.d't mat’'d unpd. -.-.-.- 
Total operating revenues- ---_- _..$102,002,060 $96,076,066 $94,538,059 | Net balance receiva- . Unmat'd int.accr’d. 29,054 29,054 
Operating Epenser— ees | ae tmarents- 726 SEG85 Gate ata tat stan 
Way and structures-._..........-- $14,022,694 $12.526.641 $14,312,916 Material & supplies. 301,632 227,588|Otherdef'd liabils-.. _----- 4,305 
quipment---......-.------------ 22,464,341 19.29 61S o} eeepae Interest receivable. - 574 1,148|Tax Mability_------ 71,892 77,476 
Seebshiaca” ~="-*"<-=r-~noe=-— BH BABAIT 36801628 35°707.967 | Qiner current assets. 79,037 100,354 |Operating reserves... 28.909 48,048 
2 eee DOO 00, 102i ’ wt eferred assets - - - 215, ccr’d depr., equip -- ’ ’ 
| wen < es operations. - -- ~~~ -- 12 ie } oe 74 Py otters Ins. prem. prepaid 4.454 3,559 Other unadj. credits. 121,618 97,232 
| Sa yt Res ope ee ( 62! 2,565 ,9¢ , ’ ‘ : t. ; 3 ‘ns to rt 
Transportation for investment. _---- Cr1,078,849 Cr939,150 _Cr.297,205 Geher unadl. debits. 196,327 81,821 thro. inc. surp.. 91,343 91,246 
xq Total operating expenses... $50,364,810 $72.054.711 $77 630.807 Funrough surplus... 850,685 380,085 
et operating revenues______.___-- 637 ,28 ‘ +58 , 19% r " ~-3,493,771 3,167, 
Taxes and uncollectible revenues... 8,482'319 8.455.566  9.032/017 ince: eet a 
EE anuéuwd _.--9,320,24 ,034,3 TE acuacmhonwas ,320, ,034,! 
Railway operating income___----_-_-! 13,154,931 $14,965,790 $7,875,176 V6. p. 1753. a _ a Seen 
Fquipment ie ati at $2,404,238 $2,566,626 $1,445,606 . 
Joint facility Pte scovdewocs ne 1,541 1389 1,918,099 1 ,523 ,044 Boston & Maine Railroad. 
wove railway operating income. ___- $17,100,557 $19,450,514 $10,843.826 (91st Annual Report—Year Ended Dec. 31 1923.) 
SPEER Hiams..........-.--- SEARS ANSTDte oo, Pres. J. H. Hustis, Boston, March 11, wrote in substance: 
Gross income-_____- a a _. $28,282,233 $30,722,244 $37,396,509 General Statement.—The deficit in 1923 resul entirely from the a 
Interest on funded debt________..-.$14,707,679 $14,992,473 $14,480'620 norma! conditions existing during the early months of the year. For the 
Other deductions from income__-__-_ 593 ,127 672,841 850,490 ee ead oe noe the ae pet pocome yes see | Garne emounses i 
} 820, ai rease 2, as a w - 
SS ET | $12,981,426 $15,056,930 $22,065,399 Ss pected os tees. In re are ce) Aisi? ety a deticts 
Dividend appropriations__-_--_---- 2. ,000 2400, 7)17360,000 | after charges amoun 569,890, and while eficit was 
end appropriations (5%)12,400 (5) 12400 ,000(7) 17360 duced 0 $3,491,070 = the end ot the year, ~, imp tble to overcome 
Bala 2 .656,9% g i al handicap. side from extreme weather conditions whic’! 
Pr nanweredassteseonetenane $581,425 $2,656,980 $4,705,300 affected oe conty en. mare nee aed ge A expenses nee yy oe 
r n connection w ring the equipmen a normal condition of ma 
GENERAL BALANCE SHEET DEC. 31. enance, which extended throughout the year 1923. Itis evident, therefore 
—_— oes. a Seneianetn 1923. 1922. that aside from these abnormal’ conditions the net results for 1923 would 
Assets— _— 


$ $ 
Inv. in road and | Capital stock _ - -248,000,000 248,000,000 
equipment --_558,137,452 536,487,114) Grants in aid of 


Sinking funds.- -__..- 22,501; construction- 80,714 21,194 
Deposits in lieu | Funded debt. _.319,849,500 319,282,400 
of mtgd. prop. 440,543 788,520 | Traf. & car serv. 
Mise.phys.prop. 8,661,253 7,919,152; bals. payable. 1,402,362 808 ,987 
Inv. in affil. cos.: Vouch. & wages 
Stocks_-___.__. 144,075,276 144,075,276 payable 8,019,262 8,597,511 
Bonds - - . - - - - 30,203,798 31.065,698 | Misc. acc’ts pay. 488,489 606 ,305 
I ns _. 2,392,899 2,388,699/ Int. mat., unpd. 5,439,934 5,205,611 
Advances___. 2,983,110 3,374,931 | Ummatured divs. 
Other invest’ts: declared ____- 3,100,000 3,100,000 
Stocks --. 1 1| Unmatured int. 
0 2,489,525 10,025,629 accrued...... 396,702 546,418 
U. 8. Treas’y nmatured rents 
etf. of indelt. £ -..... 1,000,078 ee 7,160 6,147 


accru 
U. 8. Treas’y Oth. cur. liabils- 


| 172,305 203,958 
9,077 438 | Due U.S. Govt. 





notes __ -_- 1,051,489 
Contr. for sale ace’t various 
of land gr't transactions - - 55,471 133,291 
lands. -_---. 7,435,092 10,316,032 | Oth. def’d liabil. 267 ,607 177,096 
Ca@sc. ;. ..-. 10,374,362 10,325,432) Tax Mability... 7,270,564 6,213,052 
Time drafts and Oper. reserves __ 355,097 227,103 
de A 1,378 1,000 | Accrued deprec. 
Special deposits. 5,532,505 9,661,167 of equipment. 36,773,132 37,409,532 
L'ns & bills rec 855 1,005 | Oth. unadj.cred. 1,590,903 1,646,257 
Traf. & car serv Add’ns to prop. 
bals. receiv’le 1,874,995 1,980,615 thru. income 
Net bals. receiv. and surplus-- 379,612 293,541 
fr. agts. &con. 996,664 1,117,733 | Fund. d’t retired 
Misc. acc’tsrec_ 4,594,509 5,180,779 thru. income 
Material & supp. 14,709,234 13,845,525! and surplus_. 16,092,739 15,705,057 
Int., divs. and | Misc. fund res_-_ 294,382 401,227 
rents receiv’le 82,908 318,857 | Prof. & loss bal. 156,541,308 159,554,435 
Oth. curr. assets 119,867 153,441 | 
Wkg. fund advs. 34,977 29,127 | 
Due from U. 8. 
Govt. account 1,892 2,361 
Oth. def’d assets 14,468 25,160 | 
Other unadjust. | 
eS 10,368,192 8,955,847 | 





Total _____..806,577.248 808,139,120! ‘Total _..__-- 806,577,248 808,139,120 
—V. 118, p. 1013, 907. 


Alabama & Vicksburg Railway. 
(35th Annual Report—Year Ended Dec. 31 1923.) 


Pres. Larz A. Jones, Jackson, Miss., Feb. 19 wrote in brief: 
A settlement has been effected with the I.-S. C. Commission for the bal- 
ance due the company for the six months following the return of the proper- 
a om Government control and the balance due, $190,810, has been 
co A 
There still remains unsold 920 acres of the United States land grant lands 
acquired by from the Receiver of the Vicksburg & Meridian RR. 
There were sold du acres for $450 cash and 40 acres were 
ost through adverse 
1 


Total 


the year 80 
tle. 





have shown a substantial improvement over 1922, in which year fixed 
charges were earned. 

The large deficits in the early months of 1923 were due primarily to a 
combination of extreme cold and a series of snowstorms. Two adverse 
conditions carried over from 1922 also had a serious effect on operations, 
and their effect was accentuated by the severe test of extreme weather. 

The coal strike, lasting from April to Sept. 1922, had made it necessary 
to purchase large quantities of high-priced foreign coal, which was not 
adapted to use in our locomotives. It was, however, necessary to use con- 
siderable quantities of it during the first three months of 1923, with serious 
results in steam failures. 

As a result of the Sapees strike, which began on July 1 1922, it was not 
possible for some months to do the usual amount of equipment maintenance 
work, so that in 1923 it was necessary to bring this work up to a current 
basis. While the new forces have been developed effectively, it was neces- 
sary to continue the repair of locomotives in outside shops throughout 1923. 
7 | a an brought about an abnormally high expense for maintenance 
of equipment. 

These unusual expenses largely terminated at the end of 1923, and the 
ear 1924 has begun under more favorable conditions than have existed since 
ederal control. The ever-present possibility of reduction in rates or in- 

creases in wages, predicated on political ex ency or upon average nation- 
wide conditions, makes it not only unwise, but impossible to forecast results 
It is believed, however, that the favorable factors predominate. 

On the one hand, wee increases granted dur the past at have in- 
creased the expenses of the road by apeconmmetely $1,200, per 
and these were not fully effective in the accounts of 1923. Requests from 
the train service employees are now pending. ‘The I.-S. C. Commission is 
now considering the question of rates on grain and grain products, and while 
the results on the B. & M. certainly do not justify any reductions, the 
present investigation of the Commission results from an urgent demand for 
relief by th2 farmers, and it can safely be predicted that if any revision of 
rates is made, it will not be upward. 

On the other hand, expenses have now been reduced to a minimum con- 
sistent with safety and the furnishing of adequate service. Repair work in 
outside — result from the strike has been completed, and it has even 
been possible to make some reductions in our own shop forces. The 
ere condition of equipment is better than prior to the strike. On Jan. 1 

924 there were 219 locomotives out of service for yi gm as compared with 
239 on Jan. 1 1922. On Jan. 1 1924 there were 55 locomotives stored in 
good air, as compared with 51 on Jan. 11922. For nearly a year after 
the strike took effect, it was not ible to place any locomotives in storage 
when turned out of the shop. The number of bad order freight cars on hand 
was reduced from 5,906 on Jan. 1 1922 to 3,542 on Jan. 1 1924. The price 
of coal is less than in 1922, and the indications are that there will be still 
further savings in this important item in 1924. 

A recent decision of the I.-S. C. Commission is estimated to add over 
$300,000 annually to mail pay, and the recent increase in suburban rates is 
estimated to increase revenues over $700,000 annually. The increased 
divisions resulting from the Commission's order of Jan. 30 1922 have not as 
yet been fully realized, and proceedings are pending which in connection 
with voluntary action by certain roads are expected to materially increase 
revenues from this source. 

Distribution of Stock.—The total number of stockholders at the end of 
1923 was 16,797, a reduction of 2.436 from Dec. 31 1922 


Changes in Funded Debt.— debt on Dec. 31 1923 amounted to 
$128. ; 879, an inerease of $2,415,800 since Dec. 31 1922 ‘ 
© follow 


new. issues, amounting to $6,106,000, were sold uring 
year: $3,991, Series M 6% bonds dated Jan. 1 1923, due Jan. 1 
and $2,115,000 Equip. Trust Ne. 3 gold certificates dated June 1 1 
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A part of the proceeds of the Series M 6% bonds dated Jan. 1 1923 was 

to pay off 3%% bonds of a par value of $772,000 of the Vermont & 
husetts KR. which matured May 1 1923. These bonds were an 
obligation of the Fitchburg RR. under the lease. 

Bonds paid off during the year amounted to $3,690,200, as follows: 
Boston & Maine 3 \s, due Jan. 1 1923 ($2,000,000 less amount taken up 
in Dec. 1922, $104,000), $1.896.000: Connecticut River 3 %s, due Jan. 1 
1923, $969.000: Boston & Lowell 3 ws, due May 1 1923, $250,000; Equip. 
‘Trust of 1920 6% gold notes, due Jan. 15 1923, $454,200; Equip. Trust of 
1922 5%% gold certificates, due Aug. 1 1923, $121,000. 

Loan from U. 8. Government.—On May 27 1920 application was made to 
the I.-S. ©. Commission for a loan of $20,543,466 for improvements. At 
that time the Commission adopted a poser of restricting loans to such as 
would aid directly in the movement of freight and in the purchase of new 

uipment, and in accordance with the Commission's policy the Boston & 

aine submitted a supplemental application reducing the total to $9.511.- 
355, under which a loan of $6.656.479 was granted by decision of Nov. 13 
1920, being evidenced by Series G and Series H Genera] Mtge. bonds. 
At the time of making this supplemental application, the Boston & M ine 

laced itself on record as belloving that the total amount of more thin 

20,000.000 was necessary. Subsequently expenditures for improve- 
ments were made, amounting to approximately $7,000,000, and under date 
of Nov. 7 1923 the Boston & Maine asked for a further loan under its appli- 
cation of May 27 1920 to cover such capital expenditures as had been 
absolutely necessary in connection with the operation of the property. 
Under date of Dec. 5 1923 the Commission certified to the Secretary of the 
Treasury a further loan of $7,000,000, which is evidenced by Series N and O 
General Mortgage bonds, issued Jan. 2 1924. 

Guaranty Period Claim.—The guaranty period claim of the Boston & Maine 
for compensation under Section 209 of the Transportation Act amounted to 

12,754,000: of this, $10.500.000 had been collected prior to Jan. 1 1923. 

e@ balance, $2,254,000, depended on principles which had not been de- 
cided by the Commission. hese principles were the subject of extended 
hearings before the Bureau of Finance and the Commission itself, in which 
this company was joined by a number of other railroads. In the meantime 
(June 21 1923) a further amount of $100.000 was collected. The hearings 
were followed by an offer from the Bureau of Finance to settle claim for a 
total of $11.220.615. which was accepted at the best figure that could be 
obtained. Final settlement was made in Aug. 1923, resulting in payment 
of balance of $620.615. 

Valuation.—Formal protests to the tentative valuation as served on the 
Boston & Maine were filed in accordance with law with the I.-8. C. Com- 
mission, and during the past year five hearings have been held at Wash- 
ington before an Examiner of the Commission. at which testimony and data 
have been submitted by us to prove our contention that the Commission's 
tentative valuation is too low. The hearings have been postponed until 
some time later this year. when it is expected they will be resumed. 

The expenditure by the Boston & Maine system up to Dec. 31 1923 
in preparing and furnishing data and continuing records and reports as 
cal 1 YY = Commission itself or its Bureau of Valuation, has amounted 
to 218. " 

Stock Held by N. Y. N. H. & H. RR.—Under the decree entered in the 
U. 8. District Court for the Southern District of New York on Oct. 17 1914, 
upon phe persion of the United States, acting through the mpg ny ey 
the N. Y. N. H. & H. RR. transferred to five trustees. who have been 
known as the Federal trustees, 31,065 shares of the Common and 244,939 
shares of the Pre‘’erred stock of the Boston RR. Holding Co., which held 
6.543 shares of the Preferred and 219,189 shares of the Common stock of 
the Boston & Maine RR. It also transferred certain shares of the leased 
lines of the Boston & Maine RR., some of which were subsequently con- 
solidated with the latter under the consolidation of 1919. Since that time, 
the Federal trustees have held this stock under the terms of that decree. 
Up to the time of the reorganization of 1919 their holdings amounted to 
about 52% of the stock of the Boston & Maine RR., and since that time 
to about 28%. By decree enciereu June 4 1923 the trustees were ordered to 
transfer the stock in the Holding company and in the Boston & Maine RR, 
held by them under the decree of Oct. 17 1914 to or upon the order of 
Wew York New Haven & Hartford RR. 


Portsmouth Bridge.—In Aug. 1923 the new free inter-State bridge across 
the Piscataqua Kiver southeast of the Portsmouth Bridge was opened to 
travel. On Nov. 16 1923 the proprietors of Portsmouth Bridge filed with 
the Maine P. U. Commission its petition for adjudications required by the 
Maine Act of 1921—with reference to the opening of the new free bridge 
and the impossibility of paying the expenses of the operation of the toll 
bridge out of the tolls—which were necessary before the use of the Ports- 
mouth Bridge as a toll bridge could be discontinued. On Jan. 7 1924 the 
toll collectors were removed from the toll —— and the bridge left open 
to free travel because the tolls collected were less than the wages of the 
attendants. On Jan. 28 1924 the adjudications were made by the Maine 
P. U. Commission and the toll bridge has now been closed to travel. Ham's 
Bridge, so-called, which connects Nobles’ Island with the mainland and had 
been owned and maintained by the proprietors of Portsmouth Bridge in 
connection with the operation of the toll bridge, is at the request of the city 
authorities to be conveyed to the city of Portsmouth. The Boston & Maine 
is now relieved from the duty and expense of keeping the Portsmouth 
Bridge open for highway travel. 

Sales of Real Estate.—During the year real estate not needed for railroad 
od ae has been sold for an aggregate amount of approximately $596,000. 

he proceeds are applied to improvements. 

Commutation Rates.—I1n Sept. 1923 the Boston & Maine, Boston & Albany 
and New Haven railroads filed tariffs with the various commissions increas- 
ing by 20% the rates for commutation—12-ride and monthly tickets. 
The increases on the Boston & Maine were permitted to go into effect 
without hearing by the 1.-S. C. Commission and the commissions of Maine 
and Vermont, but the rates were suspended in New Hampshire and Massa- 
chusetts. Hearings were had before the Massachusetts Department of 
Public Utilities and the New Hampshire P. 8. Commission, and in Jan. 1924 
the increases were approved by both authorities. 1t is estimated that the 
revenue from these increases would amount to over $700,000 a year if no 
loss of travel resulted. 

After the increases were approved in Massachusetts and New Hampshire, 
considerable protest was still expressed, and bills were introduced in the 
Massachusetts Legislature to have the increases annulled or suspended. 
cae S werent of Public Utilities has set the matter down for further 

aring. 

Railway Mail Pay.—By an order effective March 1 i920 the I.-8. C. 
Commission fixed the rates which the railroads throughout the country 
should receive for transporting the U. 8. mails. The New England roads 
had asked that their rates be fixed at 33 1-3% above such rates as might 
be approved for roads generally, because their service is of a short-haul 
character and more expensive than that performed by most roads, but the 
Commission denied this request 

In Feb. 1921 the New England roads filed a special application with the 
Commission for an increase in their rates. The Post Office Department 
demanded that an elaborate cost study be made, and the proceeding was 
not finally submitted for decision until Nov. 1922. ‘The Commission made 
a finding in Dec. 1923 increasing the rates of the New England roads by 
about 35% and making them that much higher than the rates applying 
generally throughout the country; this is approximately the same per- 
centage above the other ratcs as the New England roads had asked for a 
few years before but did not receive. The increase will yield the Boston & 
Maine additional revenue of about $300,000 per year. 

In the application the Commission was asked to fix the rates during the 
—< between the time the application was filed in Feb. 1921 and such 

ime as the matter might finally be decided—a period which finally proved 
to be nearly three years. The Commission declined to do this, stating 
that it had no authority to fix any rates except for the future. 

Interchangeable Mileage Scrip Books.—1n reference to the decision of the 
I.-S. C. Commission of Jan. 26 1923 requir the issue of interchangeable 
mileage scrip books at a reduction of 20%, a bill in —_ was brought by 
the Eastern railroads in the U. 8. District Court for the District of Massa- 
chusetts to aarevent the enforcement of the Commission's order upon that 
decision. e decision of the District Court was in favor of the railroads 
and the Commission was enjoined against enforce its order. The opera- 
tion of the order was suspended during litigation. he case went on appeal 
to the U. 8. Supreme Court and the d on of the lower Court was sus- 
tained by an op ion delivered on Jan. 21 1924. The Court decided that 
the order could not stand because there was not evidence before the Com- 
ag KP its decision. At the request of the parties who pressed 
‘ the copeetee the Commission has reopened the proceedings. 

Demand for Other Rate Reducitions.—The Commission is ‘aleo being urged 
to abolish the eo-called Pullman surcharge which accrues to the ratirosds, 
5 ee with the same purpose in view have been introduced in 

of Congress. 





Public dissatisfaction with the price of anthracite coal has led the Com- 

ion to make an investigation of the rates on that commodity. 

As a result of the agricultura! unrest in the West, the Commission has 
undertaken a genera! investigation of the rates on grain and grain products 
throughout the country to see if any reduction in these rates can be made. 
This matter has been heard and is now awaiting decision. 

If any reduction is made in the Boston & Maine's rates on any of the 
above lines of traffic, the loss of revenue will be substantial. 

Divisions.—While the order of the I.-S. C. Commission in the New 
England Divisions case effective April 1 1922 has produced a substantial 
increase in revenue, many questions of interpretation of the order have 
been in dispute and have necessitated resort to the Commission for decision. 
The difficulty of reaching an agreement with certain of our connections has 
necessitated many conferences, extended negotiations, and the final effect 
of the Commission’s order cannot yet be stated. : 

In Aug. 1922 the Erie RR. filed a petition with the Commission aski 
that it be exempted from paying increased divisions under the Commission's 
order. Ths matter has Deen heard by the Commission and is now under 
consideration. On Jan. 30 1924 the Central RR. of New Jersey filed a 
similar petition asking that it be exempted from the order, and the Delaware 
& Hudson took similar action in February. 

For a considerable time negotiations have been under way with_the 
transcontinental roads seeking an increase in the divisions of the New 
England railroads on traffic to and from the Pacific Coast. No definite 
agreement has yet been reached. 

Port Differential Case.—The complaint filed in Feb. 1922 by the Maritime 

jation of the Boston Chamber of Commerce acting in conjunction with 
other industrial and commercial organizations in New England, in which 
the Boston & Maine as well as other railroad and steamship interests serving 
the port of Boston joined, and whic has become generally known as the 
“Port Differential case,’ has not as yet been decided by the I.-S. C. Comm. 

Motor Truck Situation.—The question of proper co-ordination of truck and 
rail service continues to have active attention. During the year much 
progress was made on plans which it is hoped will work for the benefit and 
convenience of the public, as well as for truck and rail carriers. 

The Chamber of Commerce of the U. S. has made an exhaustive study 
of the “Relation of Highways and Motor Transport to Other Transportation 
Agencies,’’ and its committee—comprised of representatives of farm or- 
ganizations, economists, railroad officials and representatives of truck 
manufacturing companies—recommended thit common cirrier vehicles, 
both freight and passenger, be placed under the same form of regulation as 
the railroads; also that a uniform method of taxation should be adopted for 
all public utilities. 

Additions and Betterments.—During the year there was charged for addi- 
tions and betterments an amount of $9,480,042, which, after credits for 
land sold and equipment and property retired, was reduced to a net addi- 
tion to capital account of Boston & Maine and leased roads of $7,652,015. 

New Engine and Yard Terminal, Rigby, Me.—During December 1923 the 
Portland Terminal Co. put into operation new engine and freight yard 
facilities at Rigby, Me. The new yard has a capacity for 1,775 cars. 
The capital expenditure was assumed by the Portland Terminal Co. and the 
Boston & Maine assumes its proportion of the carrying charge on the basis 
of use, and will profit on the same basis from the economies realized. 

Tie Treating and Wood Preserving Plant.—In order to secure the benefits 
of longer life and to make it possible to use to a greater extent the local 
hard woods of New England, a plant for the treatment of ties has recently 
been completed at Nashua, N. H. Although the full benefits of this plant 
will not realized for several years, it is expected that eventually the 
annual installation of ties will be reduced from about 1,300,000 to about 
700. A tract of land containing about 80 acres and located adjacent 
to the railroad just north of Nashua was acquired early in 1923 and pro- 
vision was made for the storage of ties, which must be seasoned for a period 
of six months before treatment. The treiting pl.int itself was erected by the 
New England Wood Preserving Co. and is now ready for service. Under 
the contract with the Wood Preserving Co., the railroad provided the 
land, grading and storage tracks, and the capital expense assumed by the 
railroad has amounted to about $200,000. 

Motor Cars on Branch Lines.—The development of satisfactory motor cars 
for use on branch lines has been going through an oupertmente) stage, and 
the decision of the management to awit the result of tests being made by 
other roads appears to have been justified. During the past year experi- 
ments were continued with a steam unit car, and the management has also 
kept in touch with the tests of various types of gasoline cars on other roads. 
If the results are satisfactory, it is intended to make further substitution of 
motor cars for steam service wherever the requirements of traffic will permit. 

Automatic Train Control.—In June 1922 the I.-S. C. Commission ordered 
49 railroads to install, on or before Jan. 1 1925, an automatic train stop or 
train control device in connection with at least one full passenger locomotive 
division between certain ints designated. The Boston & Maine was 
facluded in the list, and the territory specified was that between Boston 
and Portland. 

On Dec. 4 1922 the Boston & Maine succeeded in obtaining permission 
from the Commission to apply the device in the ac ogg 7 etween Boston 
and Greenfield instead of on the Portland Division, thereby greatly re- 
ducing the number of engines to be equipped. The estimated cost of the 
installation on the Fitchburg Division is $750,000. In that connection, 
there has been authorized an expenditure of $47,000 for a trial installation 
between Waltham and Concord Junction, 13.7 miles of double track, and 
the equipping of four locomotives. Bids have been requested for the instal- 
lation for the full territory named in the order—Boston to Greenfield. 

On Jan. 14 1924 the Commission issued another order calling for further 
installations of a train control, the requirements of this order to be com- 
pleted on or before Feb. 1 1926. This order covered the installation upon 
an additional division on all of the ruilroads mentioned in the first named 
order, with two exceptions, and also included the inst :llation of train control 
upon a division of each of 45 additional carriers. This second order desig- 
nated the territory between Boston and Portland on the Boston & Maine, 
and it is estimated that the cost of such an installation would be in excess 
of $1,100,000. 

Consolidations.—The proceedings of the I.-S. C. Commission leading to 
the adoption of a plan for the consolidation of the railroads of the United 
States as provided by the Transportation Act of 1920 continued during the 

ear 1923. Briefs were submitted on Jan. 7 1924, final arguments heard 
mmediately following, and the Commission is now engaged in preparation 
of its final plan. It should be understood that under the present law con- 
solidations are purely voluntary, but, if undertaken, they must conform to 
the plan ef the Commission. : 

As stated previously, the Boston & Maine was particularly interested 
that the inherent value of its property should be recognized, and that no 
consolidation should be entered into which did not deal fairly with the 
owners of the property. The Commission is, however, required by the 
Transportation Act to prepare a plan, and requested every important rail- 
road to appear and state its views on the subject. After considering the 
arguments for and against the various plans of consolidation, the manage- 
ment of the Boston & Maine appeared before the Commission and stated 
its position to be substantially as follows: 2 

hat, while the management of the Boston & Maine prefers to be left 
alone to develop its own earning power under the Transportation Act, it 
recognizes the duty of the Commission to prepare a plan of consolidation, 
and also recognizes the fact that a road situated as is the Boston & Maine 
may, not be free to realize the full benefits of the Act except through con- 
solidation. ; 

That, if consolidation must come, the logical form to meet the intent of 
the Transportation Act would be with an East and West system—generally 
none ys to as the Trunk Line plan—rather than the so-called New Eng- 

and plan. 

That, if there should be a New England system, it should comprise all the 
roads within the territory except sibly the Canadian lines in Maine. 

That the unusual situation in New England warrants alternative plans 
with reasonable latitude for eagetinties. 4 . , 

The Boston & Maine filed on Jan. 7 1924 a final brief, in which the various 
arguments advanced during the course of the hearings were carefully 
analysed. including the report of the committee appointed by the New 
England Governors, and in which the conclusions of the management in 
a. = the trunk line form of consolidation were sunimmar 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1923. 1922. 1921. " 
Passengers carried __--- 46,205,368 46,275,630 47,683,233 54,933,009 
Pass. carried one mile___867.728,372 | yt Ey 876,112,984 1012794 .700 


and re- 


Av. rev. per pass. p. mile 2.619 cts. " cts. 2.657 > ae a 
Revenue tons carried_.._ 24,409,572 21,295,716 20.060,610 27,186,674 
Rev. tons carried 1 mile_3103817.227 2689914,716 2673769,008 3705528286 
Av. rev. per ton per mile 1.717 cts. 1.794 cts. 1.783 cts. 1.439 cts. 











Apr. 12 1924.] 


THE CHRONICLE 


1767 








INCOME STATEMENT FOR CALENDAR YEATSR. 


Operated by U. 8. Railroad Administration from Jan. 1 1918 to Feb. 29 
: . 1920, with guaranty to Aug. 31 1920.] 























Operating Revenues— 1923. 1922. 1921. 1920. 
a.” call te ple AE: $53.409.041 $48,264,270 $47,660,728 $53.306,738 
Passenger 23.022.484 22,556,263 23,622,145 24,680.435 
eileen pipe 913.946 995 .029 949,172 1.118.702 
a 3.122.184 2.919.859 1.571.474 2,624,962 
RN Lincs nelidetete 5.843.285 4.984.664 4,486,231 4.921.908 

Total aper  rovennes. 055,550.08! $79,720,084 $78,289,750 $86,652,745 

Operatt enses— 

Maint. at tent struc. .$11,.546.362 $11,136,236 $13.021.679 $15.093.264 
Maint. of equipment... 19,489.240 16,093,525 15,920.613 20,168,923 
EE tee oh Seem 659.348 658 82: 710,784 704,051 
Transportation _-.----- 40.005 oot 36.519 <0), 40,95 sah 51 3h eee 
Mi li tions d.46 ‘ R AS 

Genera os Operations 5 374.326 2.418.510 2.901.153 _ 3.182042 

Total oper. expenses_-$75,275.588 $67,164.593 $73.833,472 $90.989.432 
Net manatee. + — anne | 1 033.353 $12.555.492 $4 456,278 df$4 336.687 
Wes SOGTUGI....cc<ceo $2,935.235 $2,571.276 $2,668,423 $3,001,088 
Uncollectible revenues_ - 4,428 5,365 7.326 48,126 

oO ting income___. $8.095.690 $9.978.851 $1,780.529df$7.385,.901 
Other income AERA 1.351.001 1.431.469 1.655.742 y13.072,0°3 
Adjustment (see Note x) Dr.89,070 Dr.98,430 _-*735,665 «6,247,212 

Gross income-_-..-..-- $9,357,621 $11,311,890 $4,171,936 $11,933,384 

Deductions— 

Hire of freight cars (net) $4,853.576 $3.740.761 $3,193,312 $4.416,809 
Rent for leased roads- -- 902.363 920,376 923,181 927 815 
Interest and discount... 6,319.301 6.038.772 6,066,567 5,310,330 
Other deductions_-_--~-- 773,451 583,990 601,297 663,671 

Total deductions. ---_ $12.848.691 $11,283.899 $10,784,357 $11,318,655 
Net income..........- def$3.491,070 $27 .991 df$6,612,421 $614,729 
Inc. app. to sink. funds. $271.714 $239 .620 $205 836 $410,978 
d Add’ns & betterments_ 657 ,450 504,617 548,979 340,496 
Dividends.....ccccccee sewers ween wee - _©1,227,948 

Total appropriations. $929,164 $744,237 $754.815 $1,979.422 
Surplus or deficit. ._~- def$4 420,234 def$716,246df$7 ,367 ,236df$1 ,364,693 





x For the years 1918 to 1923 inclusive, the corporate and Federal income 
accounts are combined and in order that balances carried to profit and loss 
may a with corporate accounts an adjustment is made eliminating 
Federal income transactions and clearance accounts, ‘“‘Revenues and ex- 
nses prior to Jan. 1 1918."" y Includes certificates amounting to $11,- 

,000 issued by the I.-S. C. Commission account of ths guaranty period 
claim. Final settlement was made in 1923 for $11,220,615 and the dif- 
ference of $279.385 charged to profit and loss. c Ist Pref. Class “A” 
stock, 2%; Class “B.” 3.2%: Class “C,” 2.8%; Class “D,” 4%, and 


Class “‘E,"’ 1.8%. d Equipment trust installments. 


BALANCE SHEET DECEMBER 31. 











1923. 1922. 1923. 1922. 
Assets— $s Liabilities— 7 
Road & equip_a212,336,677 204,968,359| Common stock. 39,505,100 39,505,100 
Impts. on leased Com. stk. scrip. 291 291 
Ry. property. 7,581,366 7,302,424| Preferred stock. 3,149,800 3,149,800 
Sinking funds__ b4,433,580 4,140,593) Ist Pref. stock.. 38,817,900 38,817,900 
Deposit in lieu of Prem. on com- 
mIntged. prop- mon stock... 4,200,301 4,200,301 
erty sold _-___- 102,321 266,255! Funded debt-_-_-130,050,969 127,616,628 
Misc. phys.prop. 62,467 68,843 | Loansé&bills pay. eee 
Inv. in affil.cos.: Traffic & car ser- 
2,468,600 2,468,400 vice bal. pay. 4,479,503 4,060,211 
See 1,272,000 1,272,000) Audited acc’ts & 
a 3,254,300 3,254,299 wages payable 9,534,850 4,211,973 
Advances - __- 110,924 380,089 | Misc. acc’ts pay. 459,296 366,658 
Other invest’ts. 474,662 462,074/| Int. mat’d,unpd. 1,409,632 1,353,287 
RS ae 2,706,297 7,152,297| Divs. matured, 
Cash in transit, unpaid -..-.-- 19,073 21,542 
agents remit’s 672,297 803,897 | Funded debt ma- 
Special deposits - 483,042 3,276,644 tured, unpaid 6,900 13,950 
L’ns & bilisrec. ---.-.-.- 5,010} Unmatured int. 
Traffic & car ser- accrued - - - - - - 930,400 938,925 
vice bals. rec- 349,830 761,440 | Unmatured rents 
Net bal. rec. fr’m accrued - ...-- 114,124 118,628 
agts.& cond’rs 1,115,949  1,027,438| Due to leased r'd 
Misc. ace’tsrec. 3,590.568 3,061,241 at expiration 
Mat’! & supplies 9,699,835 7,807,158) of leases_-_--- 209,989 209,989 
Int. & divs. rec- 79,475 69,101 | Other def. liab- - 141,403 159,876 
Work. fund adv. 9,007 6,081 | Tax liability. ...deb.607,818 debd.570,355 
Ins. & oth. funds 12,724 12,724 | Prem. on fd. dt_ 157,997 198,642 
Oth. def'd assets 759,259 38,670 | Oper. reserves_-- ------ 107,692 
Ins. prem. paid Accr’d deprec’n 
in advance -- 120,978 73,783 (equipment).. 12,635,640 11,682,346 
Disc. on fd. debt 676,476 211,926 | Oth. unadj. cred. 563,098 3,800,123 
Oth. unadj.deb. 1,099,912 1,252,194) Add’ns to prop’y 
ON ee 1,000,000 through inc., 
Securs. issued or since June 30 
assumed, un- ae 2,841,041 2,183,591 
pledged - - -.-- 37,900 37,900 | Sk. fd. reserves 4,535,938 4,237,257 
Profit & loss--- 156,023 4,796,484 
cl 253,511,452 251,180,841 ll 253,511,452 251,180,841 





Note.—Contingent liabilities, $4,528,000. 

a Does not include equipment acquired from leased roads at inception 
of leases, appraised at $1,416,971. b The bonds and stocks of the Boston 
& Maine RR. purchased by the trustee of sinking fund at a cost of $1 ,932,- 
781, and by the trustee for purchase of mortgage bonds at a cost of $1,- 

97,265, are reported above at par ($4,148,500), in compliance with the 
rule of the I.-S. C. Commission.—V. 118, p. 1663, 1659. 


Long Island Railroad. 
(42d Annual Report—Year Ended Dec. 31 1923.) 
OPERATING RESULTS FOR CALENDAR YEARS. 

















1923. 1922. 1921. 
2 $10,511,943 $8,937,569 $8,273,615 
ESE OTT 20,732,638 19,250,024 18,086,144 
EE EES 2,840,838 2,763,948 2,361,152 

Total operating revenues___...-~- $34,085,419 $30,951,540 $28,720,911 
Operating Expenses— . 
Maintenance of way and structures_. $4,189,220 $3,317,775 $3,320,693 
Maintenance of equipment_.._..--- 5,745,004 5,118,248 4.993.378 
EEE TE 267,709 214,778 221,478 
ES cg ak haem eens 14,567,095 13,591,051 13,696,486 
Miscellaneous operations, &c_._.--- 189.594 246,783 215.066 
ae cada en as ate a mh A ie ae 785,677 690,297 737.995 
Transportation for investment_-_Cr-- 7,211 5,115 3,112 
Operating expenses__.......----- $25,737,089 $23,173,819 $23,181,985 
is inn cmemmedania $8,348,332 $7,777,721 $5,538,926 
Uncollectible revenues__......-.--- 417 30,570 34,361 
ERS Ea aa ee 1,795,861 1,535,270 
Operating income $5,951,290 $3,969,289 
Hire of = lc ji wnegtinied 55,068 $555,100 $300,992 
Joint facilities rents (met)_.....---- 1,591 .562 428,737 357,153 
Net railway operating income---_-_- $4,001,966 $4,967,454 $3,311,214 
Non-operating income-_--.----.---- 1,075,128 585,313 — 1,158,377 
a ee neenaeee $5,077,094 $5,552,767 $4,469,591 
Deduct—Rents for leased roads-_--.-_-.- 178,801 204,547 665,253 
Miscellaneous rents. ......------ 167 ,449 283,851 202,026 
Miscellaneous tax accruals... --.- 19,17 14,238 14,492 
Interest on funded debt_....---- 2,465,924 2,457,083 2,546,851 
Interest on unfunded debt-_-.----- 56,441 376,302 412,656 
llaneous charges_..-.---.--- 33,179 51,717 29,124 
pO eee 1,656,559 $2,165,028 $599,189 
Profit and loss debit_.__......------ i 6 $3:393'138 $6,779,067 
Add—Net debits during year_-_-_-.-.-. ¢ 402 652 143 ,260 
Add'’ns to prop. thro. inc. & surp.. Cr.481, Cr.438,468 Cr.348.465 
Net corporate deficit.........--- $2,488,144 $4,122,294 $5,974,673 
—V. 117, p. 2542. 








Maine Central Railroad Company. 
(63d Annual Report—Year Ended Dec. 31 1923.) 


President Morris McDonald, Portland, Me., March 28, 
wrote in substance: 


Operating Results.—The surplus after charges for the year amounted to 
$6,180 (against $225,000 in 1922), which was transferred to the credit of 
profit and loss account. 

There was a substantial increase in operating revenues compared with 
1922, due to an increase in volume of traffic. Freight revenue increased 
$550,422. Passenger revenue increased $221,142. Total railway operat- 
ing revenues increased $805,093. 

Operating Expenses.—Operating expenses increased $1,399,742 compared 
with the previous year. For perpeses of comparison, this amount should 
be reduced to $912,242 by making proper allowance for the amount of the 
special credit of $487,500 to operating expenses on account of rebuilt equip- 
ment. 

The increase in operating expenses on account of wages of employees, 
including a proportion of the wages of the employees of the Portland 
Terminai Co., was $1,250,000. 

The decrease in the cost of fuel for locomotives and other miscellaneous 
items, including injuries to persons, was $338,000. ‘The comparison of 
payrolls is as follows: 


Total Payroll— 1923. 1922. Increase. 
ONS |) 2 ee $9.795.703 $8,855,096 $940,607 
PD. SE a ccdeteiiawnee eu 3,501,410 2,975,768 525,642 


The increase in payrolls of Maine Central RR. and Vortland Terminal 
Co. on account of increased rates of wages was $178,000, and on account 
of increased hours of work was $1,288,000. 

The severe weather for the first three months of 1923, with the resulting 
abnormal ice and snow conditions, and the floods which did considerable 
damage to the right-of-way in the month of May 1923, contributed in pro- 
ducing delay and congestion of traffic, and in materially increasing wages 
paid for clearing right-of-way and for the operation of trains. ‘The payrolls 
were also increased by reason of handling a greater volume of traffic than 
during the previous year and by reason of full crews in equipment — 
shops as compared with depleted forces due to strike which prevailed dur- 
ing the last six months of 1922. 

Tazes.—There was an increase in taxes of $2,042. 


Scttlement with Government.—Final settlement with the United States 
for the guaranty period was made during the year. The amount allowed 
by the I.-S. C. Commission was less than the balance on the books after 
adjustment of the various accounts involved, making it necessary to charge 
off $89,921 against miscellaneous income, the account previously credited, 
in order to close the accounts on the books. 

The Bridgton & Saco River RR. and the Sandy River & Rangeley Lakes 
RR. eich still have a claim against the U. 8. RR. Administration for 
compensation for use of property during the first six months of Federal con- 
trol, settlement of which has not yet been effected. 

Statements are included in the report showing results of operation of 
subordinate companies other than the Sandy River & Rangeley Lakes RR. 

Hire of Equipment.—The net debit balance included in income account 
for hire of equipment of all classes for the year was $64,376. ‘The debit 
balance, hire of freight cars, which, compared witn the credit balance of 
1922, resulted in a decrease in net income of $348,399, was chiefly due to 
the exceptionally adverse operating conditions during the first five months 
of the year 1923, when an unusually large number of foreign cars was held 
on this company's line on account of severe weather conditions and the 
inability of connecting carriers to handle them. The clearance of this con- 
gestion and also the purchase of additional equipment during the year, 
have greatly improved this condition, so that hire of freight cars for the last 
two months has been a credit balance. 

The credit balance for passenger cars Includes tl e adjustment of $32,000 
which was included as an estimated debit in 1922, account operation of 
Pullman cars, the Pullman Co. having advised under date of Feb. 5 1923 
that the result of operation of Pullman cars for year ended Aug. 31 1922 
showed no charge for rental of their equipment during that period. is 
credit balance also includes a refund of $11,189 received from the Pullman 
Co. in 1923, in adjustment of their settlement for 1921. ‘The credit balance 
account locomotives and other equipment is larger than normal, on account 
of rental received in connection with equipment used by the Portland Term- 
inal Co. in construction work at Rigby. 

Stockholders.—On Dec. 31 1923 the company had 2,212 common stock- 
holders as compared with 2,211 on Dec. 31 1922. Leaving out the block 
of 28,815 shares held in the company’s treasury, the average held by the 
remaining stockholders on Dec. 31 1923 was 54 snares, which is tne same as 
for the previous year. 

Funded Debt.—Company’s funded debt, held by the public and in sink- 
ing funds, was increased during the year $473,300. 

Fized Charges .—The interest on funded debt for the year was $1,139,701, 
an increase of $35,805 as compared with 1922. This is explained by the 
increase in funded debt above stated, and the accrual of interest for a full 
year on the ndte given to the United States during the previous year. 

Additions and Betterments.—The net amount expended during the year 
for additions and betterments was $1,771,851. This has been charged to 
road and equipment account. 

Improvements to Leased Roads.—The net amount expended during the 
year for additions and betterments to leased roads and charged against 
current income as rent for leased roads was $92,434. 

Maintenance of Equipment.—Locomotives and cars have been main- 
tained in generally good condition, this work being done entirely in the 
company’s shops, no maintenance work on equipment having been done 
contract during the year. 

Dec. 31 1923 there were on the road 574 freight cars out of service for 
repairs. this being 8.3%, of the total number of cars on line. Shops at 

aterville and Portland have been largely occupied in heavy repairs to 
Maine Central freight cars, chiefly box cars, many of which were returned 
to this road in bad condition after long periods of absence on foreign lines. 

Portland Terminal Co.—There was no change in the capital stock or 
funded debt of this company during the por. The company issued its 
$1,600,000 One-Year 54%% notes, maturing April 1 1924, in order to 
provide funds for the improvements at Rigby. (This loan was again 
refunded in March 1924 through the issuance of $1,800,000 One-Year 
notes, see V. 118, Pp: 1393.) 

Additional facilities at Rigby. South Portland, constructed during the 
year, consist of east and westbound receiving and classification and de- 
parture yards. Also a new connection between the Mountain Division 
and the Western Route has been built at Fore River to provide a double 
track route from the Mountain Division to the new terminal. These 
terminal facilities were put into service Dec. 16 1923, at which time all 
other engine houses in Portland Terminal were closed and put out of 
service. Repair tracks with facilities for light running repairs were put 
in service on the same date. Since that time Thompson's Point and 
South Portland shops have been operated chiefly for heavy general repairs. 

Sandy River & Rangeley Lakes RR.—Directors gave careful consideration 
to the report and recommendations of committee of stockholders arding 
this road, which were presented at the annual meeting of April 20 1922, 
and owing to continued poor operating results of that road, decided to 
discontinue advancing funds for the purpose of paying interest on funded 
debt. As a result the interest due Feb. 1 1923 and subsequently on the 
lst Mtge. bonds of that road has not been paid. 

In order to give further time to test the ability of the road to earn its 
way, directors voted to guarantee its net railway operating income for the 
six months ended June 30 1923. and this guarantee amounted to $7,457. 

Following the default in payment of interest the trustee of the Ist Mtge. 
bonds instituted foreclosure proceedings before the Maine Supreme Judicial 
Court, and secured the appointment of Josiah S. Maxcy and Herbet 8. 
Wing as receivers. The receivers took possession of the railroad July 8 
1923 and have since openness the property. 

The Maine Central's investments in and accounts against the Sand 
River & Rangeley Lakes RR. are as follows: Notes, $140,000; 3,4 
shares capital stock, $338,400; 232,000 4% bonds due Feb. 1 1928, $208,800 

rantee of net railway operating income six months to June 30 1923 
7,457; total, $694,657. 

Directors, ‘havi decided that nothing will ever be realized by this 
company on these investments and accounts (excepting, perhaps, a small 
amount on the bonds), have charged off and cleared from the company’s 
books the investments and accounts as above, exclusive of bonds, aggre- 
gating $485,857. 
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TRAFFIC STATISTICS FOR CAL ENDAR YEARS. 


1923. 
Average miles operated - 1,201 
Revenue pass. carried.._ 2,894,194 
Rev. pass. carried | mile.134. 918, iy 
Rev. per pass. per mile 3551 « 
Rev. tons freight carried 7,854, O83 ) 
Rev. tons fgt.carr.1 mile.896,817,181 
Rev. per ton per mile_ 1.641 cts. 


COMPARATIVE INCOME 


Freight revenue (rail) rit: 
Passenger revenue (rail) - 

Mail, express, &c___--- 

Water line revenue-_-_--- 

Incidental - ; 


Total ry. rev. 
PE antes Teecnseo— 
t. of way & struc. 
Maint. of equipment -_- 
Traff 
cea. —rail line-- 
Transport.—water line 
Miscellaneous operations 
General expenses - - - - - 
Transport. for inv.—Cr. 


Total ry. oper. exp_-_.$17,843,123 
Net rev. from ry. oper - . $3,349,141 
Railway tax accruals... $1,182,489 
Uncollectible ry. revs_-_- 4,186 


283" Teo 


-$21,1 192, 264 


. $3,329,873 
4,137,633 
164,734 
9,506 808 
84,868 
44,245 
575,912 
950 


ACCOUNT FOR 


1922. 

a 215 
2,907 ,799 
128 430,706 13 
3.558 cts. 
7 352,698 
857 ,667 341 78 
1.652 cts. 


990. 795 1 
6§11 cts 
027 505 
141, 
1.811 cts 


CALENDA 


2 
” 
4, 
2 
vO. 
£ 
7 


R 
~-Cor i 


$14. 165, 202 $1 
4,569,470 
1 "390 "703 
51,786 
210,010 


4.4 
4, 
# 


1920. 
1,216 
4,099,701 
68,145,696 
: 185 cts 


i 53 065 | 
374 948° 186,188 


1.510 cts. 
YEARS 


- Combined. 


259,609 


$20.387.172 $20.590.064 $21,357,508 


$3,197,115 
3,302,011 
163 ,596 
9,092 827 
89,045 
34,253 
565, 851 
1, 345 
$16,443, 382 $19 
$3,943,799 $1, 
$1,180,447 $1, 
2, 097 


$3,926,106 
4,704,186 
158,741 
10,054,755 
98,737 
36,324 

wee vt 
346 


52 $ 


53: 
0): 
26 2 982 
2,908 





Railway oper.income. $2,162,465 
Non-Operating Income— 
Rent from equipment... $239,726 
Joint facility rent income 50,801 
Inc. from lease of road _- 42,719 
Misc. rent income 30,888 
Misc. non-op. phys.prop. 12,147 
Dividend income 164,818 
Inc. from funded securs_ 15,290 
and accounts 31,190 
Income from sinking and 
Miscellaneous income__. Cr.112,155 
Total non-oper.inc... $479,722 


$2, 761 245 def$210, 180 
$300. 0-486 S156. 274 


974 

118° (725 42° 720 

26,644 26.590 

11,065 10,576 

92,318 150,318 
28 526 


39,395 
32,196 43,555 
14,091 


10,758 
Cr 486 ,296 112,87 
$166,233 


$4,040,659 
5,053 469 
173,783 
12,626,609 
123,134 
46,579 
611,651 

61 


22,675,123 


aT a oat$l 317-615 
7) 


$1,163,288 
4, 426 


$2, 485, 331 


$267 ,649 
35,782 
42,720 
50,594 
14,758 
67 468 
38,400 


54,878 

7,974 
881 

$581,104 





Inc. from unfunded secs. 

other reserve funds - - 29 
Gross income $2,642,187 
Deductions— 

Hire of freight cars—deb. 
balance 

Rent for equipment- - -- 

Joint facility rents__--- 

Rent for leased roads__-. 

Miscellaneous rents- - ~~ 

Misc. tax accruals- ----- 

Interest on funded debt- 

Int. on unfunded debt-- 


Misc. income charges - _ - 
Improv 'ts to leased roads 


6 
$623 ,037 
$2,927 478 


$164,866 
82,699 


44,885 


$412,857 df$1 ,904,227 


$107, 736 





Total deductions 
Net income 
Disposition of Net Inc.— 
Income applied to addi- 
tions to propert 
Dex. & Newp. RR. 4% 
bonds assessed 
Income applied to sink- 
ing, &c., 
Dividend appropriations 


6,321 


$2,578,219 $2,36 


1, 158df$2,165,362 df$4,2 


$132,524 
175,000 
18,633 


$19,138 
653,166 





Income balance $6,179 


1923. 1922. 
Assets-—— 


3 $ 
*Inv. inroad & eq.45,094,535 43,322,684 
Impts. on leased 
railway prop... 61,678 2,311 
Sinking funds.--.- 283,687 
Misc. phys. prop-. 435,354 
Inv. in affil. cos... 3,312,814 
Other investments. 588,369 
Cash . 1,239,455 
Special deposits wa 6,594 
Loans & bills rec - - 220,102 
Traffic & car serv. 
766,866 
137,562 


3,124,612 


balances receiv - 
Net bal. rec. from 

agts. & conduc- 
Misc. accts. receiv. 
Materials & supp- 
Int. & divs. receiv 
Rents receivable - - 
Deferred assets- -- 
Rents & ins. prem. 

paid in advance. 


991,976 


132,330 
1,130,063 
2,049,997 

19,816 
11,607 
1,080,038 


23,419 


281,468 
Securities issued or 
asa’d, unpledged 3,542,143 


1 080, 198 
40,939 
479,334 
3,691,643 


59,367,610 58,440,456 


* Does not include t 
Note.—a Bonds pl cont on 


$225,000 df$2,181 ,053 df$1,943 ,986 
BALANCE SHEET DECEMBER 31. 


1923. 

Liabiltttes— 3 
Preferred stock... 3,000,000 
Common stock. .-14,888,600 
Stock liab.for conv. 19,017 
Fund .debt.unmat _25,406 ,400 
Loans & bills pay. 500,000 
Traffic & car serv. 

balances payable 1,216,975 
Audited accounts 

& wages payable 1,400,154 
Misc. accts. pay'’le 41,238 
Int. matured unpd 83,734 
Divs. mat’d unpd- 28,686 
Fd. dt. mat’d unpd 11,392 
Unmat'd int. accr- 150,782 
Unmat'd rents accr 86,517 
Other current liab- 132,593 
Deferred liabilities 1,183,758 
Tax liability..... def3,674 
Accr.depr., equip. 4,988,020 
Oth. unad}. credits 67,480 
Additions to prop. 

thro. inc. & sur. 2, 
Fd. debt ret'd thro. 

income & surplus 
Sinking fund res've 


113,010 
867,021 





| eredit balance. 


Profit and loss— 
3,285, 874 


Total --. 59, 367 610 


y of leased roads. 
collateral or held b 
either assets or liabilities, as follows: Year ended 
year ended Dec. 31 1922, $4,970,000.—V. 118, p. 1665. 


trustee not i 
ec. 


1922. 
3 


3,000,000 
14,888,600 
,017 
25,082,600 


1,031,542 


1,120,270 
47,179 
80,968 
28,687 

9,392 
140,761 
86,442 
132,788 


130,124 
1,877,056 


579,154 
283,687 


3,926,160 


58, 3,440, 456 


ncluded as 


31 1923, $4,503,000; 


Bangor & Aroostook Railroad Company. 
(30th Annual Report—Year Ended Dec. 31 1923.) 


President Percy R. Todd, 
in substance: 
Freight Traffic.—Earn 


Bangor, Me., Feb. 


28, wrote 


received from transportation of freight 


amounted to $5,589, =. a decrease of $663,144, or 10.6% from the previous 


year; the decrease be 


ere was also a fall 

cereeneer Ft 1 Ras he earnings 

if off x was due 

— excursion bone 
penses .—O 

oan of $42: 595, oF 788% 

Se orevin year” 5.606 

rev 


primarily to the 


received from passe 
decrease of $12,928, or 1.44% from the pre 


pments. 


increased use of Sutomont 


raffic at greatly reduced special rates 
for the year amounted to $5, 079,775, a 
from the previews 

a decrease of $6: 


ear. 
,885, or 2.8 


total Year ee for maintenance of way and stru ring 
the year oon to $1,241,658, a decrease of $158,284, or r 3% from 


the previous y 
_— editu 


expen or maintenance of equi 
rease of $189.8! a or 11.7% from the 
eciation.— There was an accumula 


Dg year 
lance on Dec. 


Trans 


generally due to a r potato crop in 1922, i 
9 satin off in shipments moved through’ the meer an : f 19 ie 


off in fertilizer and coal shi as oe 


od . were 


ear. The 
es, and an 


rtation 
® from 


du 


pment amounted to $1,432,680, 


31 1923: 


re reserves for accrued Sakti. on all classes of equipment, 


484,221. 


* Jalugtion.-The tentative valuation made by the I.-8. C. Commiasion 
fs based upon an inventory of the properties as of June 30 Gare to which 


j area were filed and t 


| the 





the Commission applied prices as of June 30 1914. 
| to such tentative valuation, stating the various errors and omissions 


A protest with 


was filed in the manner required by the Valuation Act and hearings phy 4 


matters raised in the 


yo of 8 properties was argued 
the -8.C. Commission in July. 


from the Commission. 


1.-8 
an early date. 


Northern Telegraph Co. Stock. —During the year compan 
, except 7 directors’ qualifying shares, o 
which handles all of the commercial telegraph business 
company's lines, and also leases certain wires to the company 


of the Capita] stoc 
Jeiegreph Co., 
alon 


for ig the, com and other purposes. 
Gener 


rotest were completed in Jan. 
e whole subject matter of the Ly of 
by counsel before the full membersh 
No further decision has yet been received 


Guaranty Period.—Final adjustment of the accounts of this company for 


p Sancenty period has not yet been effected but all data required by the 
C. Commission has b en furnished and a settlement is expected at 


F the Northern 


1923. 


Thereafter 


og 


al Remarks.—Company's property has been well maintained and 
w in the best operating condition at 


improved during the year, and is no 
time during its existence. 


an 
There were 15,484,108 bushels of potatoes handled during ths 
compared with 17,05 i, 187 bushels in 1922. 


During the winter a 


2 as 
prin 


Pn received by the farmers were extremely low, but during tho fall 
or 1923 there was considerable improvement and it is expected that the 
farmers will generally realize a reasonable profit on their 1923 ree. which 


will tend to increase their purchasing power and 
ments of merchandise during the next year. 


both as to quantity and 
During the ~— some 

the rate of $51, 

creases not hav a 


—.- 


increase the 


additional cost during that year was approximately $26,000. 


Since the close of Federal contro] your company 


— campaign to 


result: 


has been 


Corporation and Federal claims paid by company during 1921-_- 
r 1.98% of gross freight revenue. 


In 1922 was reduced to 
31% 


of gross freight revenue. 


r 0. 
In 1923 this was still further reduced to 
r 0.263% of gross freight revenue. 
The apeeres average per cent throughout the country is considerably in 


excess of these 
At the close 


Rich 


r own carelessness. 


inward ship- 
The crop of 1923 was excellent 


ncreases in wages were granted, aggregating at 
p00 per annum additional cost to the company, these in- 
peen in effect throughout the entire year 1923, the 


carrying on an 
reduce payments for freight Claims, with the following 


$120,033 
19,949 
14,743 


ae year we had in our employ 1,607 employees. This 
compares with 1,762 in 1922 and 1,786 in 
During the period covered by this 


rt no passengers were killed 
and only a few slightly injured, due to their 


Many employees having requested that they be given the privilege of 


purchasing some of the company’s Preferred stock, arra 


ood early in the year where 
company } would buy the stock 
at cost 


In 


ngements were 
the Bangor Investment Co. (an affiliated 
the open market, re-sell to the employees 
\% of 1% to cover clerical work, and ‘allow them to pay for it 


in ae installments, and we are glad to report that a large number of 
employees have availed themselves of this privilege and more are con- 


stantly doing so. 


Your attention is again called to the present excessive rates of taxation 
upon railroads, particularly in the State of Maine; the tota] dividends to 


stockholders (Preferred and Common combined) 


$465,550, whereas the total 


ieee 


1923. 
Tons revenue freight... 2,056,891 
Ton miles, rev. freight - 
Passengers carried 
Pass. miles—revenue__. 21,163, '029 
Freight revenue ------_-- $5.589 827 
Passenger revenue. --- $884 634 
Av. fgt. rev. p. m. road_ $9,071 


252,398,942 267,482,345 
504 ,09- 


paid during the 


taxes paid by the company 


of which $405,132 was paid to the State of Maine. 
TRAFFIC STATISTICS, 


CALENDAR YEARS. 


1921. 
2,136,483 
232,548,773 2% 

532,451 
20,866,348 
127 457 
$056" 320 
$9,791 


1922. 
2,157,019 
503, 449 
20,580,555 
$6,252, 789 


$897 ,557 
$10,029 


INCOME ACCOUNT CALENDAR YEARS. 
(Corporate for 1923, 1922 and 1921 ana Combined Federal and Corporate, 
1920, Disregarding Compensation and Guaranty.) 


1923. 
--- $5,589,827 
884,634 


-  - 295341 


Freight revenue_ _- _- 
Passenger revenue_ 
Mail, express, &c___- 


1921. 
$6,127 457 
956 ,320 


286 623 264/931 


year 1923 
amounted 


1920. 
1,969,225 
35,876,903 
619,471 


25,079 846 
$4,063,169 


$953,917 
$6 426 





Railway oper. revenue $5,769,802 
Maint. of way and struc_ $1,241,658 
Maintenance of equipm' t 1,432,680 
Traffic ; ; 51,005 
Transportation 7. . 2,115,696 
General, miscell., &c_ 238.736 

Net operating revenue $1,690, 027 
Tax accruals & uncollec_ 531,6 


7,436,969 
$1,399,771 
ad w+ 212 


$7,348,708 
$1,192,469 
1,768,399 
52,814 
2,538,523 
286 246 
$1,510, 256 
414,475 


25245: 


$1, 935, 291 
537 ,699 





Railway over. income. 
Hire of equipment _- 
Other income - -. 


$1,158, 343 


$1, 095, 782 4 
Cr.127 ,496 
62, 983 


$1,397 ,596 
Cr.254, aa 
61,578 





Gross income - - - - 
Interest on funded debt_ 
Int. on unfunded debt 
Miscellaneous charges _. 
Amort. of disc. a, fd. dt 
Preferred div. (7%). 
Common div------- (53% %)39 


1,286, 261 
$1,018 965 


243,600 
(4) 154,400 


304,500 
(4)154,400 





Balance, sur. or def_ 


_sur$129,360 sur$218,868 


BALANCE SHEET DECEMBER 31. 


- w i. 1922. 


7 30,799,065 


Assets— 
Inv. in road & eq't31, 637.3 32 
Dep. in lieu of mtg. 

property sold - 
Inv. in affil. cos- 
Cash -- -. 

Special deposits - 
Loans & bills rec- 
Traffic & car serv. 
balances receiv - 
Net bal. rec. from 
agents & conduc 
Misc. acc’ts receiv. 
Material & suppl - - 
Int. rec. accrued - - 
Other curr. assets - 
Working fund adv. 
Other defd. assets - 
Unadjusted debits 


3,667 
511,900 
411,739 
285,342 

7,289 


331,528 


19,283 
140,593 
1,242,877 
18 

5,248 
305 

415 
202,453 





273,774 | 


23,464 { 
129,708 
1,076,913 
4,881 
7,660 
1,344 
577 
462,155 


34, 799, 988 34, ,079,888 | 
WV 7, p. 2888. 








5| Funded debt----.2 


1923. 
$ 


. 3,480,000 

3,860,000 
,398,000 
907,298 


Liabiltttes— 
Preferred stock - 
Common stock - - - 


Equipment trusts - 
Traffic & car serv. 

balances payable 
Accts. & wages pay 
Misc. accts. pay’le 17,271 
| Int. mat’dunpaid. 224,250 
| Unmat. divs., <&c., 

accrued_ .- --- 290,087 
Other curr. liabil- 21,450 
Deferred liabilities 19,343 
Tax liability 
Res. for forest fires 
Prem.on fund.debt 
Accr. depr., equip- 
Other unadj. cred_ 
Add’ns to property 

through surplus - 
Profit and loss - - 


30,689 
288,040 


202,467 
- 2,444,530 


$612, 404 
334,759 


$277 645. 


Cr .428,107 


57,529 


- $763. 281 


243,600 
(4) 154,400 


def$150, 047 def$630.814 


1922. 

s 
3,480,000 
3,860,000 

21,414,000 
329,295 


37,803. 
357 ,050 
29,240 
223,673 


232,261 
36 85% 
5,374 
81,594 


"3,958 
AIL 882 
22.444 
192,284 
2,359,172 





Total - 34,799,988 


34,079,888: 


Vicksburg Shreveport & Pacific Railway Co. 
(24th Annual Report—Year Ended Dec. 31 1923.) 
Pres. Larz A. Jones, New Orleans, Feb. 28, wrote in brief; 


A Refunding & Improvement Mort 
Nov. 1 1973, in the ager 
roperty for the purpose o 
fhe additional funds for capital 
“Under this mortgage $1, 


te sum of $6,000 


refunding the existing eae 


e dated a 1 11.1923 and maturing 
nose piseta upon the 
ebt and previd- 


expenditur 
45,000 Gen. Mee. bonds have been refunded 


by the issue of a like amount of Ref. & Impt. bonds and $300,000 par 


value Ref. & Impt. bonds have been sold. 


this mortgage, 


$2,000,000 


of bonds under 
for retirement of the outstand 


Prior Liem 


are reserved ing 
and Gen. Mtge. Y bende and $2,455,000 are available for future needs. 
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No settlement has yet been reached covering the guaranty by the Gov- 
ernment of the standard return for the 6 months following the return of 
the property to private control. 


STATISTICS FOR CALENDAR YEARS. 








1923. 1922. 1921. 1920. 

No. of passengers carried 741.668 703,281 695,107 937 ,696 | 
No. of pass. carried 1 m_ 34,132,714 31,438,184 31,792,817 40,734,053 
Avge. rev. per passenger $1.62 $1.58 $1.56 $1.27 
Avg. rev. per pass. per m 3.51 cts. 3.54 cts. 3.40 cts. 2.93 cts. 
Total No. of tons carried 2,000,530 1,373,532 1,644,397 1,843,264 
Total number of tons car- 

ried one mile_______~ 165,460,895 125,100,490 162,842,160 184,245,161 | 
Average revenue per ton $1.47 $1.69 $1.72 31-70 
Avge. rey. per ton per m. 1.78 cts. 1.86 cts. 1.74 cts. 1.70 cts. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. * 1921. 

Miles of road operates_- of Le 184.21 171.5 171.5 

Revenue from Operation— 
Passeiger _........- phe ee i ee $1,199,051 $1,112,717 $1,081,475 
.. . peo aay: _... 2,940,793 2,326,927 2,833,058 
ee eee ee 320,736 278,326 237,019 

Total operating revenues.________ $4,460,580 $3,717,970 $4,151,552 

Operating Expenses— 7 “ 
Maintenance of way and structure-__ $689,781 $631,902 $704,477 
Maintenance of equipment-___-_--_-_- 802,036 655,579 734,117 
en 135,714 118,101 119,490 
X7pneportetion. Seated dak wdads: bana en ee 1,421,490 1,542,419 
Miscellaneous operations-_--_-__-_- 39,668 27,978 32,466 
eR REF ee a a 166,966 161,567 164,546 
Transportation for investment-_-___- Cr.1,996 Cr.354 Cr.259 
Uncollectible railway revenues- ----- 3.77 1,775 644 
TD icles thc kcdiduabdcedewnesouce 349,589 231,319 211,284 




















Total OED fy pS Ee ea ee $3.616.569 $3.249 354 $3,.509.184 
Railway operating income__________ $844,011 $468,616 $642,369 | 
Non-operating income_____________ 87 656 87,702 92,917 

ae ae $931 .668 $556,318 $735,286 
Interest, rents, &c.........._...... 367 375 333,778 417,393 
Preferred dividends.____________ (74%%)160,710 (5)107,140 (2%)53,570 
Common dividends__________ _...(2%%)71,412 ON OF rege 

Balance, surplus________________ $332.170 $115,400 $264,393 

BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923. 1922 

Assets $ $ Liabilittes— s $ 
Investment in road Common stock... 2,856,500 2,856,500 

and equipment.10,103,159 9,909,708) Preferred stock... 2,142,800 2,142,800 
Misc. phys. prop-- 36,722 37,903 | Prior lien bonds___ 1,323,000 1,323,000 
Inv. in affil. co’s__ 5,800 175,800 | Gen. mtge. bonds. 677,000 1,922,000 
U.S. securities... 420,000 140,000 | Ref. & impt. bds_. 1,545,000 -_---- 
Notes re at pBaacse Equipment trusts a tetaie @ 31,072 
Cash ‘ _ 686,232 575,830 | Traffic &c., bal-. - 188,712 126,339 
Time deposits. __ es Sbaence | Audited accts. and 
Special deposits _ __ 2,455 2,430 wages payable... 320,902 273,044 
Bills receivable. __ Se —s eel Misc. accts. ay’le 27,488 52,575 
Traffic, &c., bal__ 79,322 92,918 | Int. matur. un aid 2,455 2,430 
Net bal. receivable Unmat'd int. acer. 32,116 27,054 

from agents---_- 87,131 86,030 | Other curr. liabil- 12 766 13,168 
Mise accts.recelv. 105,503 125,844 Other def’d liabil. - 881 4,723 
Materal & suppl... 418,074 378,712! Tax Wability __-- 205,766 198,951 
Other curr. assets. 14,596 27,322 Operating reserves 105,324 158,231 
Workingfundadv. -—____. 51! Acer.depr. equip. 492,973 462,576 
U.8. Government. 259,010 259,010 Other unadj. cred_ 70,249 58,053 
Other def'd assets_ See 6 waeene | Add-ns to property 
Insurance premium | thro.inc.&surp 151°506 139,599 

0 6,123 4,718 | Profit & loss bal 2,488,335 2,170,370 
Dise. on fund. debt 69,875 48,648 
Other unadj. deb ts 91,533 97 ,562 

Total soon ceeeneee SE,00G 408i Tele ....<..00 12,643,775 11,962,486 

—V. 117. p. 1993. 


Denver & Rio Grande Western RR. System. 
(Receiver’s Report—Year Ended Dec. 31 1923.) 
RESULTS FOR CALENDAR YEARS. 


1923. 1922. 1921. 
Average mileage operated_________- 2,595 2,593 2,592 
a revenues— & 
eee sscuneaunsececccace SORES S605593 25550 
EE Raia a apie) SRR ere 5,789,354 5,585,624 6,022,383 
Mall, express, &c__.._._._.__.____._. 2,553 ,032 1,864,858 1,547,284 
a 890,296 833 ,507 807,714 
Joint facility _ __ Re Ot ee Cas 44,926 30,392 27,431 
Total operating revenues_________ 34,587,496 33,350,593 32,621,419 


Operating Erpenses— 


Maintenance of way and structures__ 5,534,639 4,997,381 6 422,430 











Maintenance of equipment_________ 9,653,291 7,570,119 7,894,511 
Traffic___-_ pt eae “ 591,502 543 ,647 514,892 
ee eRe ae one 12,698,471 11,615,142 11,285,464 
Miscellaneous operations__-________ 669,891 618,623 610,663 
General . ES Oe 1,015,083 998 ,407 1,029,724 
Transportation for investment—Cr__ 132,210 38,513 11,593 
Total operating expenses __ . 30,030,669 26,304,805 27,746,099 
Net revenue from operations______- 4,556,827 7,045,789 4,875,329 
y, ? "senor sega 1,885,130 1,830,015 1,844,146 
Uncollectible revenues_____________ 8,137 7,706 4,579 
Total operating income________. . 2,663,560 5,208 ,068 3,026,604 
Non-operating Income— 
Hire of freight cars—receipts_______~ 2,039,970 1,614,654 1,642,870 
Rent from equipment______________ 153,585 137,490 141,718 
Joint facility rent income___________ 434 837 423 ,874 398 623 
Miscellaneous rent income__________ 58 ,807 49,035 47 364 
Miscell. non-oper. physical property- 18,154 16,27 17,899 
Dividend income_________________- cette =  peeiineeers 293 850 
Inc. from unfund. securs. & acc’ts___ 48,482 64,431 53,167 
Inc. from sink. & other res'vefunds.- ____- feciesian 21 
Miscellaneous income_____________- 347 270 460 
Total non-operating income__-___. 2,754,184 2,306,026 2,596,373 
ne - §,417,744 7,514,094 5,622,977 
Deductions— 
Hire of freight cars—Payments_____-_ 1,837,359 1,546,402 1,569,057 
Rent for equipment________________ 47,914 104,427 56,165 
Joant facility remee................. 174,863 174,805 175,240 
Rent for leased roads______________ 447 212 425,60 434,262 
Miscellaneous rents________________ a9 1,029 1,383 
Interest on funded debt____________ 4,974,658 4,835,440 4,848,531 
Interest on Adjustment Mtge. bonds-_ 700,000 700 ,000 700 ,000 
Interest on unfunded debt__________ 52,805 55,588 1,546,415 
Miscellaneous income charges____-___ 36,739 39,258 65,579 
Income applicable to sinking fund__- 261,500 260 ,962 296,708 
Income applicable to renewal fund__- ee 3,100 
Inc. applic. to red. equip. trusts__ ees 





Inc. bal. transf. to cred. of P. & L. dof3.356,410 def629 ,428 def4 073 464 
The profit and loss for the calendar year 1923 shows: Debit balance 
Dec. 31 1922, $1,149,325; debit balance transferred from income account, 
$3 .356,.410; other debits. $374.693; total deficit, $4,880,428; less credits, 
$65,700; leaving debit balance Dec. 31 1923, $4,814,728.—V. 118, p. 1134. 


Yellow Cab Manufacturing Co. 
(Official Statement to New York Stock Exchange.) 
The official statement made to the New York Stock Ex- 
change in connection with the listing of $6,000,000 Class “B”’ 


stock (par $10), will be found under ‘‘Reports and Docu- 
ments’ on subsequent pages.—V. 118, p. 1533, 564. 


Southern California Edison Co. 
(Annual Report—Year Ended Dec. 31 1923.) 

The report of President John B. Miller, together with the 
income account and balance sheet for 1923, will be found 
under ‘“‘Reports and Documents” on subsequent pages. 

The usual comparative income account was published in 


V. 118, p. 1677. 
BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets-— $s $s | Liabilities— $s $ 


Tangible & in 
tangible prop.163,196,182 132,029,165 


Capital stock: 


Original pref. 4,000,000 4,000,000 


Cash with trust 220,416 336,531 | 7% preferred. 9,602,300 --...-.-- 
Investments in | Seen.  sanamene 5,456,900 
subsidiary cos 3,084,876 2,531,891 Com. stock.. 40,478,072 38,123,172 


Securs. of other 





Subscr.com.. 4,713,300 4,907,4 











corporations -_ 4 1,148,439/| Public subscrip. 
Com. stock subs. x5,049,842 5,467,654 capital stock. 2,831,000 3,137,200 
Cash _ . e . 1,427,302 4,414,321 | Funded debt__.102,157,700 81,191,600 
Notes & acc’ts Stk.ret.note pay. —...--.-.- 750, 
receivable.... y2,068,240 1,818,605| Acc’tspayable.. 3,783,596 4,382,118 
Material & supp. 6,216,949 4,535,902! Notes payable. 2,172, 1,300,000 
U.S. obligations --_._-.-.-- 295,000 | Consum. depos. 222,534 776 466 
Miscellaneous... 1,290,893 1,455,172|Interest accrued 1,823,304 1,473,792 
Unamortized dis- Taxes accrued... 21,363,624 1,411,492 
count & pre- Depree’n res. 9,311,511 8,418,591 
mium on bds. 6,343,638 5,201,914 | Res. for cont 1,522,605 701,216 
Capital stock 10,814 277,908 Casualty, &c., 
Debentures 66,384 107,154} ins. reverve. -..-.....- 81,266 
| Los Angeles res - beans 721,552 
| Deferred credits. St espacaaa 
Miscellaneous -- Geeees. «eceesan 
| Divs. declared - fF arr 
i ccm cen 3,393,009 2,786,891 
Total _____._188,975,537 159,619,656 , 188,975,537 159,619,656 


x Due by officials, employees and public on Common stock subscriptions. 
y After deducting $65,174 reserve for doubtful accounts. z Accrued,taxes, 
cluding provision for 1923 Federal taxes.—V, 118, p 1677. 


Allied Chemical & Dye Corporation. 


(Annual Report—Year Ended Dec. 31 1923.) 


The remarks of Wm. H. Nichols, Chairman of the board 
of directors, together with the income account and balance 
sheet, will be found in the advertising columns of this issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1923. 1922. 1921. 1920. 
Gross income after prov 
for deprec., obsol., all 
State & local taxes, re- 
pairs and renewals___$21,974,558 $17.280,368 $13,093,890 $29,768,751 
Reduction of inventories 
to cost or mkt., which- 
ever was lower as of 
| Perse 
Loss fr. sale of securities _ 


3,940,557 10,226,688 
773,414 798,4: 
Pegeral taxes.......... 


2,826 086 2,165,414 733,009 2,563,689 


viewers $19,148,472 $15,114,955 $7,646,909 $16,179,939 
126,428,336 122,659,080 126,369,006 





Net income. - 
Previous surplus - 





Total surplus --_---- $145,576,808$137 ,774,035$134,015,915 = ------ 
Pref. divs. ($7 per share) 2,735,094 yee Re) Bee fl Rr 
Com. divs. ($4 persh.)..- 8,631.746 8,613,757 ot 5, neem 





Profit & loss, surplus $134 ,209,968$126 ,428 ,336$122,659,080 








CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub.Cos.) 
1923. 1922. 1923. 1922. 
Assets— x x | LAabilities— g b 
Real est., plant, | Preferred stock. 39,274,900 39,259,100 
eq.,mines,&c _152,149,839 150,678,588 |Common stock.x10,889,215 10,889,215 
Investments _.. 17,612,644 17,515,600 | Funded debt... 1,368,000 2,188, 
oe 7,224,575 11,541,399 Divs. payable... 2,844,749 2,833,394 
U.S.,&c., securs. 43,272,036 23,899,976 | Acc’tspayable._. 5,574,450 8,407,437 
Notes receivable 2,841,807 6,748,418 | Accrued wages__ 511,579 424,635 
Acc’ts receivable 15,450,700 16,394,445 | Res. for deprec., 
Inventories __._. 32,471,664 28,266,095| &c.._.....-. 74,604,691 68,692,449 
Deferred charges 911,931 1,004,246 | Gen.conting.res. 14,779,779 10,951,139 
Sinking funds 305,226 446 002 | Tax reserve._.. 3,025,063 2,682,979 
Patents, good- Insurance res’ve 1,975,982 1,894,052 
will, &c______ 21,305,943 21,305,943) Otherreserve... 4,385,052 3,031,086 
| Minority interest 102 ,936 118,891 
| Surplus_______- 134,209,968 126,428,336 
Total _____..293,546,365 277,800,712 | Tete 160% ..293 ,546 365 277,800,712 


52 .ir7 O08 shares without par value, declared at $5 per share.—V. 116, 
Pp. 2886. 
Wheeling Steel Corporation. 
(Annual Report—Year Ended Dec. 31 1923.) 

The annual report for the year 1923, including income 
account and balance sheet, as well as a statement of produc- 
tion, together with general remarks by Alex Glass, Chairman, 
and Isaac M. Scott, President, will be found under “‘Reports 
and Documents’’ below. The usual comparative income 
account table was given in V. 118, p. 1679. 

WHEELING STEEL CORP. CONSOL. BALANCE SHEET DEC. 31. 





1923. 1922. 1923. 1922. 
Assets— $ $ Liabilities— $ $ 
Land, bldgs.,ma- Pref. Astock... 1,654,633 1,309,200 
chinery, equip- Pref B stock... 22,562,400 22,511,900 
ment, &c____ 86,841,150 78,798,622|Common stock. 39,368,601 39,402,7 
Invest. in & adv. Stock ofsub.cos -_..-.--.- 105,5 
toassoc’dcos. 4,514,168 4,945,845| Funded debt... 22,898,000 15,574,500 
Inventories __.. 23,042,950 24,688,258 | Mortgage pay’'le 60,000 37 ,333 
Advance pay’ts Notes payable__ 1,931,650 6,601 650 
on contracts __ 739,997  1,382,098| Acc’ts payable.. 2,822,613 4,202,077 
Notes & acc’ts Accrued liabil’s- 746 ,087 765,820 
rec.,lessres._. 5,987,022 6,336,461) Divs. payable_- 596 ,646 294,733 
Investments in | Reser ves for gen. 
securities __ 617,182 617,010 depr’n,exhaus- 
0 . 8,745,612 2,969,888; tion, accidents 
Deferred charges 1,615,049 1,086,054} conting., &c__ 24,817,475 24,007,835 
- Surplus_....... 9,645,022 6,010,902 








Total (each side) 127,103,130 120,824,236 | 


Note.—At Dec. 31 1923 the corporation was contingently liable as follows: 
As endorser on notes of associa company, $550,000; for unpaid dividends 
on preferred stocks (paid Feb. 12 1924), $2,088,367.—V. 118, p. 1679. 


GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 
The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summar 


of the items of greatest 





interest whic 


were published in full details in last week’s 





1770 





THE CHRONICLE 





[Vox. 118. 








“Chronicle” cithr under “Editorial Comment’”’ or ‘Current 
Events and Discussions.” 

Wage Adjustments.—Erie RR. April 9 granted engineers, firemen, con- 
uctors 





d , hostlers and yardmen an increase of 5% in wages, retroactive to 
April 1. ‘‘New York Times’’ Apr. 10, p. 34. ite 
Forty-three Western railroads granted wage increases of about 5% to 


conductors and train men. Increases in passenger service amounted to 
30c. a day, or $9 a month. In freight service increases amounted to 
36c.aday. Foremen, helpers and switch tenders in yard service received 
increase of 32c. a day, all effective as of April 1. Various modifications of 
working rules were conceded by the employees, to become effective as of 
May 1. ‘Wall St. Journal” Apr. 9, p. 9. wey 

he Chesapeake & Ohio RR. Co. granted a wage increase of 5M % to 
engineers, firemen and hostlers, effective as of Aprill. ‘The Sun" Apr. 8, 


ode 

? Cost of Shopmen’s Strike in 1922.—Since its declaration on July 1 1922, 
the shopmen’s strike, involving approximately 300,000 employees on vir- 
tually every railroad in the United States, has cost the railroads about $125,- 
000,000. according to estimates prepared by railroad executives. Further, 
a recent investigation shows that while the places of most of the shopmen 
who left their work about two years ago have been filled, many of the 
unions have still to call off their strike activities. ‘‘New York Times 
Apr. 6, Sec. 2, p. 11. ” 

Esch-Cummins Act Defended by Rail President.—Daniel Willard, President 
of the Baltimore & Ohio RR.., testified before Senate Inter-State Commerce 
Committee Apr. 10, denying that the rate-making section of the Act 
(Sec. 15a] has resulted in increased rates. He is quoted as saying: “I do 
not say that the repeal of Section 15a would be fata! to private ownership 
of the railroads, but I do say that the immediate effect of such a course would 
certainly be reflected in a serious loss of confidence in railway securities— 
it could not be otherwise—which would be directly and at once reflected in 
the rate of interest which the railroads would be required to pay upon the 
new capital needed for additions and betterments and for the refunding of 
maturing securities. I firmly believe that if Secvion 15a should be repealed, 
the increased rate of interest which the railroads would be required to pay 
for new capital, assuming that they could obtain it, would be far in excess 
of any avian to the public that could possibly result from such a course.” 
“New York Times" Apr. 11, p. 5. 

Boston & Maine Shopmen's Strike Called Off.—Six crafts of shopmen who 
struck July 1 1922 give up the strike, as union admits it is unable to prolong 
fight. Estimated (about a month ago) 4,000 men a; that time voted in fa- 
vor of continuing the strike, turning down company’s offer of reinstatement 
under certain regulations. Now al! positions are thoucht to be filled and the 
official ending of strike will have little or no effect on the yards through- 
out the system. Sprinefield (Mass.) ‘‘Republican” Agr. 5, 1924. 

Opposition to Automatic Train-Control Order by I.-S. C. C.—Representa- 
tives of about 40 small roads will meet in Chicago Apr. 17 to formulate 
protest to I.-S. C. C. on the grounds that it is too costly an improvement 
under present financial conditions. ‘‘New York Times’’ Apr. 8, p. 28. 

Few Roads Prepare to Pay ‘*F-xcess Earnings’ to I.-S. C. C.—Court decisions 
on valuations are sought before roads will pay Government the amount of 
their earnings in excess of a 6% return on their investments. ““New York 
Times” April 5. 

Richmond Fredericksburg & Potomac Is First Railroad to Pay 
Earnings” to 1.-S. C. C.—-See under that company below. 

Herbert K. Twitchell of Brooklyn (N. Y.) a Commissioner of New York 
Port Authority, to Take Office July 1 Nezt.—‘*New York Times’ Apr. 11, 


‘Excess 


p. 2. 

“*Sandhogs"’ on Hudson River Vehicular. Tube Job Strike for 4-Hour Instead 
of 6-Hour Day.—Men complain of hazardous working conditions; employers 
invite inspection, declarine conditions are best that could be, considering 
nature of work."" ‘‘New York Times,”’ Apr. 11, p. 28. 

Authorized Statistics.—-Official reports sent the Car Service Division of 
the American Railway Association by the several Class I railroads, state 
the following: 

Repair of Locomotires.—Locomotives in need of repair totaled 12,310 
on March 15, 19.1% of the number on line. ‘This was an increase of 1.006 
over the number reported on March 1, at which time there were 11,304. 
or 17.5%. Of the total number, 6,449 locomotives, or 10%, were in need 
of classified repairs, an increase of 402 over the number in need of such 
repair on March 1, while 5,861, or 9.1%, were in need of running repairs, 
an increase of 604 locomotives since the same previous date. Serviceable 
locomotives in storage on March 15 totaled 4,010, an increase of 210 com- 
pated with the number on March 1, swhile during the first fifteen days 
n March, 29,995 locomotives were repaired and turned out of the shops. 

Matters Corered in ‘Chronicle’ April 5.—(a) Revenue freight loading 
somewhat reduced, p. 1607. 


Atchison Ry., Light & Power Co.— Merger.— 
See Kansas Public Service Co. below.—V. 113, p. 2184. 


Baltimore & Eastern RR.—Organized.— 
See Baltimore Chesapeake & Atlantic Ry. above.—V. 118, p. 905. 


Baltimore Chesapeake & Atlantic Ry.—Annual Report. 
The income statement for the year ended Dec. 31 1923 shows: otal 


operating income, $1,570,494; total operating expenses $1,657,258; railway | 


tax accruals $64,866; uncollectible railway revenues $373: railway operating 
deficit $152,003, and total deficit after charges of $290,356. The amount 
to debit of profit and loss Dec. 31 1923 was $1,439,091. 
President Turnbull Murdoch says in part: ‘‘The Maryland Delaware & 
Virginia Ry., of which your company owns the entire Common capital 
k and a part of the Preferred stock, as well as being the guarantor 
of that company’s Ist Mtge. bonds, was sold under foreclosure proceedings 
during 1923. Certain of the steamer lines formerly operated by that 
company were a a the panes agg Mg A and a new 
company was organ an now operat 3 own as the Baltimor 
Virginia Steamboat Co. ” - atlas 
A portion of the rail line, from Love Point to West Denton, and the 
Centreville Branch, extending from Queenstown to Centreville, Md., 
including the ferry from Baltimore to Love Point, has been purchased by 
&@ new company, formed for the purpose, known as the Baltimore & Eastern 
RR., the stock of which is owned by your company. 
“While various features of the final disposition of the Maryland Delaware 
& Virginia Ry. Co. are still unsettled, it is proposed that this company 
obtain trackage rights between Easton and Queen Anne, so that trains 
may run to and from Love Point Ferry. his may ultimately enable 
your company to effect some economies by substituting this route for the 
route via Claiborne.—V. 116, p. 2128. 


Baltimore & Ohio RR.—Bonds Authorized, etc.— 
e I.-S. C. Commission on April 3 authorized the company (1) to 
issue $3,000,000 Ref. & Gen. Mtge. 6% bonds, Series ‘“B,”’ one A sD 2 
and repledge them for any note or notes which it may issue without author- 
ization having first been obtrined; and (2) to pledge as collateral security 
to the Ref. & Gen. Mtge. $3,000,000 6% Coll. Trust 5-Year Gold bonds. 
The report of the Commission says in part: 

“The applicant represents that since Feb. 1 1917 it has been the owner 
of the entire capital stock of the Coal & Coke Ry. At the time of the 
acquisition of this stock there were outstanding $5,000,000 Coal & Coke 
Ry. lst Mtge. bonds maturing April 1 1919. These bonds were acquired 
by the 7 at maturity, partly through the issue and sale of $3 000.000 
6% Coll. Trust 5-Year Gold bonds which were secured by the pledge of 
the bonds so acquired. 

“These Coll. Trust bonds matured April 1 1924, and to assist in re- 
funding them it is proposed to issue $3,000,000 Ref. & Gen. Mtge. 6% 
bonds, Series ‘‘B.'’ No authority is desired for their sale at this time 
but it is expected that they will be pledged on the basis of not exceeding 
$125 of bonds in market value at the time of pledge to each $100 of notes. 
together with other bonds, as collateral security for short-term notes 
as a basis for financing the retirement of the Coll. Trust bonds. 

“As additional security for the issue of bonds under the Ref. & Gen. 
mortgage, and to subject the interest of the applicant in the property of 
the Coal & Coke Ry. to that mortgage, the applicant proposes to pledge 
the $3,000,000 6% Coll. Trust 5-Year Gold nds, together with the 
entire capital stock and $5,000,000 lst Mtge. bonds of the Coal & Coke 
Ry. with the trustees under that mortgage."’ 


Definitive Equip. Trust Notes.— 
Commencing Monday April 14, the Guaranty Trust Co., 140 Broadway, 


N. Y. City, will receive trust receipts for Government Equipment Trust 
Subordinated) 6% notes, due serially each year from Jan. 15 1925 to 


Berkshire Street Ry.— Annual Report.— 


Calendar Years— ; 1922. 
Operating revenues $1,084,256 $1,046,774 











a abaensauetekeee™ 975,274 $16,269 
Wet operating revenue... .........------------ $108,982 $230,505 
Tax eomvuais. " “RE pone acta tages ek ed 49,460 48,150 
SIERO AL AEE GOO AL $59,522 $182,355 
Non-operating income__________.._-.------ e 3,535 : 1,849 
ee ee $63,057 $184,204 
Deductions from gross income_x____...-------- 340,973 332,791 


ee ene ee eee def$277 .916 def$148,587 

x Deductions from gross income include $213,550 in 1923 and $213,550 
in 1922, interest accruing to the N. Y.,N. H. & H. RR., but not included 
jn the income account of that company.—V. 117, p. 552. 


Binghamton Ry.—Receiver Discharged — Earnings. — 
The pover was discharged Feb. 23 last by order of Federal Judge 
eo . Ray. 

Earnings for 1293 are: Gross, $1,073,723; net, $325,733; int. 
$217,107; balance, surplus, $108,626.—V. 118, p. 549, 793, 905 


Boston & Maine RR.—New Directors.— 
The First Preferred stockholders’ voting trust at the annual meeting 
held April 9 elected all its candidates for the board of directors. The trust 
supported 14 members of the old board and the following new members: 
George L. Batchelder, Walter C. Baylies, T. Jefferson Coolidge, Louis K. 
Liggett. Homer Loring, W. Rodman Peabody and Thomas Nelson Perkins. 
hree members of the old board who were supported 5 the Boston & 
Maine management were defeated. They are: enry B. Day, George R. 
Wallace and Henry E. Warner. Vice-Presidents Woodward Hudson and 
W. J. Hobbs, who have been serving temporarily on the board, retired. 
The management was in agreement with the New Haven road on Messrs. 
Baylies, Liggett, Perkins and Norman L. Bassett of Augusta, Me., a mem- 
ber of the old board, for directors, as representatives of the New Haven’s 
ownership of 229,883 shares of stock.—V. 118, p. 1663, 1659. 


Buffalo & Lake Erie Traction Co.—Reorganization 
Plan.—The committee for holders of the Ist & Ref. Mtge. 
5% 30-Year Gold bonds (Alvin W. Krech, Chairman), 
announces that after many endeavors to formulate a plan 
for the reorganization of the company, or to negotiate a sale 
of the property on terms which would be to the best interests 
of the bondholders, it has now received an offer for the 
purchase of the property, and it is now prepared to recom- 
mend to the bondholders the acceptance of the offer and 
the plan. 


Certain interest in the City of Erie, whom the committee believes to be 
reliable, have formulated a plan which involves the incorporation of two 
new companies, one of which, for convenience, is designated the ‘Erie 
Company,” and the other the ‘‘Interurban Company." 


Net income_. 


and taxes, 


Digest of Proposed Reorganization Plan. 
Sale of Property.—It is proposed that the committeee, through its 
nominee, shal! acquire all the property of the Buffalo & Lake Erie Traction 
Co. at foreclosure sales to be held in the proceedings now pending for 
the foreclosure of the mortgage, both in New York and Pennsylvania. 
To Organize Two New Companies .—lIt is proposed that the Erie Company 
shall acouire all the property of the Buffalo & Lake Erie system located 
in the city of Erie, and that the Interurban company shall acquire the 
interurban division of the Buffalo & Lake Erie system extending from 
Six Mile Creek in Pennsylvania to a point on the Hamburg Turnpike 
at the westerly city line of the city of Buffalo, N. Y., and that the Erie 
company and the interurban company are to pay for the property upon 
terms such that there will be delivered to and placed in the hands of this 
committee $1,050,750 (or 10.507.5 shares) of 7° Cumul. Pref. stock of 
the Erie company and $700,590 (or 7.005 shares) of the 5% Pref. stock 
of the Interurban company and 21,015 shares of Common stock of the 
Erie company without par value, and $709,500 in cash, out of which cash 
will be paid the expenses and obligations. 

Capitalization of New Companies. 

(a) The Erie company will have a capitalization as follows: 





Authorized. Issued 
6% 1st & Ref. M.S. F. 30-Yr. Gold bonds_$5,000,000 $1,000,000 
7° Cumulative Preferred stock... _--- 1,500 ,000 1,050,750 


Common stock (no par value) ___ __- ace 60.000 shs. 60,000 shs. 
Out of the proceeds of $1,000,000 of 6% Ist & Ref. Mtge. Sinking Fund 
30-Year Geld bends above mentioned, and other moneys, the syndicate 
roposes to retire recciver’s certificates now a lien on the property of the 
trie company and to make available the $700,500 of cash to be received 
by the committee. 
The properiy will also be subject to the following mortgages and other 
secured debt: 
Erie Electric Motor Co. Ist & Ref. Mtge. (of which $340,000 in 


sinking fund) - ; EEE OG a PAPER OE ES $1,250,000 
Eric & Suburban Ry. Co. mortgage_____..._...__....-.-..-. 927,800 
en ae rere 15,000 
Car trust certificates.........- ad aS RE a ST 108, 

(b) The Interurban company will have the following capitalization: 

Authorized. Issued. 

Ist & Ref. M.6%% 30-Yr. S. F. bonds____$1,500,000 $800 ,000 
5% Non-Cumulative Preferred stock —-_-_---- 1,500,000 700,500 
No par value Common stock_________-_--- 30,000 shs. 30,000 shs. 


And the property would be subject also to $300,000 receiver's certificates, 
which the Interurban company would provide funds to retire out_of pro- 
ceeds of bonds, and also subject to a small issue ($39,000) of Dunkirk 
& Fredonia Ry. bonds. 

The Interurban company will acquire the interurban property. subject, 
however, to certain litigation and claims of holders of bonds of thc Hamburg 
Ry. involving the right to certain trackage along the Hamburg Turnpike. 

How Cash is to be Distributed.—If this plan is perfected, out of the cash 
to be received by the conmnittee, amounting to $700,500, there will be 
piid reor sanization expenses estimated at $181,600; and obligations of the 
committee for advances for expenses, purchase of certain claims and loan 
(with interest) made to advance the amount of the Nov. 1 1912 coupon 
on bonds already deposited and those hereafter deposited, $300, 
Leaving for distribution among the bondholders a balance of cash amounting 
to approximately (subject, however, to adjustment on final determination 
of expenses and obligations of committee, including advances in connection 
with acquiring the property, pursuant to bid made at foreclosure sales) 
$218,900. 

What 1st & Ref. Mtge. Bondholders will Receire.——On the basis that all 
bondholders assent to the plan and there remains said balance of cash, 
the holder of a $1,000 Buffalo & Lake Erie Traction Co. bond will receive: 

(2) 15% of his holdings in 7% Cumul. Pref. stock of Erie company, or 
$150 par value: (») 10% of his holdings in 5% Non-Cumul. Pref. stock of 
Interurban company, or $100 par value; (c) three shares of Common stock 
of Erie company, no par value, estimated book value $16 47 per share 
(approximate value), $49 41, and (d) distributive share of cash on basis of 
$218,900 available, approximately (subject to adjustment), $30: total 
in stock and cash, $329 41. 

The bondholders are advised that the amount of cash distributable is 
subject to adjustment according to the amount of expenses of reorganization 
and the disbursements and compensation of the committee and its counsel, 
and other miscellaneous expenses which must be met in connection with 
consummating the plan, and which expenses cannot be calculated in 
detail at this time. 

Furthermore, out of this cash there must in addition be paid such part 
of the bid for the property as is required to be paid in cash and may not 
be paid by surrendering the deposited bonds. 

he committee proposes that bondholders who have not yet deposited 
their bonds shall upon deposit of same receive an advance of an amount 
equivalent to the face amount of their November 1912 coupons upon sur- 
render of coupons with the bonds, and holders of bonds already deposited 
will receive such advance if not heretofore made. 





 — 15 1935, incl., to be exchanged for the definitive notes. (See offering 
in V. 118, p. 549.)—V. 118, p. 1663. 





Syndicate.—A syndicate formed by the parties making the offer {and 
one of whom is George Bullock, the present receiver, proposes to provide 
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the cash which will be paid and delivered to the bondholders’ committee 
and to retire the receiver's certificates outstanding against the Erie s m 
gpprontmatety $460,000) partly through the sale of the Ist & Ref. Mtge. 
inking Fund Gold bonds of the Erie company, and in connection with 
this sale, proposes to allow a certain number of shares of Common stock 
as a commission to the underwriters or parties purchasing the bonds. 

Bondholders to Get Offer to Subscribe for Additional Bonds.—The syndicate 
has advised the committee that it is prepared to give the holders of the 
Buffalo & Lake Erie Traction Co. bonds who assent to the plan hereinafter 
mentioned an opportunity, for 60 days after the plan is declared operative, 
to subscribe, subject to allotment, to bonds of the Erie company at 90 
and interest, and upon payment of their subscriptions (when the bonds 
are issued and allotted). such holders will receive with each $1,000 bond, 
ten shares of no par value Common stock of the Erie company. Bond- 
holders desiring to subscribe to bonds of the Erie company may obtain 
terms and particulars on which subscriptions will be received and allotted 
by application to John R. McDonald, President of the First National 

Bank, Erie, Pa., who represents the syndicate underwriting these bonds. 
Participation in the Plan.—In order to participate in the plan, holders 
of the Ist & Ref. Mtge. 5% 30-year Gold bonds who have not laready 
done so, must deposit their bonds on or before May 1 1924, with coupons 
maturing Nov. 1 1912 and subsequently thereto attached, with the de- 
tary, Equitable Trust Co., 37 Wall St., New York, or with Girard 

t Co., sub-depositary, Philadelphia, Pa. 


Receiver’s Report.—George Bullock, in a letter to Alvin W. 
Krech, Chairman bondholders’ protective committee, reports 
in substance: 


Combined Income Account—12 Months Ended Dec. 31. 











1923. 1922. 

OLE ELE A AT $2,029,436 $1,851,560 
Operating expenses & taxes (excl. depreciation)... 1.520,906 1,442,624 

EEE ey re ies $508,531 $408,935 
FREE SOONG... g. noc ccccececcccceccccces 10,963 7,827 

Epa ee eS $519,493 $416,762 
Int. (excl. B. & L. E. & Hamburg Ry.) & amort-_-_ 159,294 177,940 

EEO AOE, Fe LS MEET, $360,198 $238,822 
In accordance with the sinking fund clause in the mortgage of the 

Erie Electric Motor Co. there was paid to the trustee in 

ORG aaa REE Reet fila a aRR tea Sean tei $18,750 
In accordance with the improvement fund clause in the meres 

of the Erie & Suburban Ry. there was paid to the trustee 

RES ay Sl an Reo 2h wea et ah 25,108 
During the year, on the entire system, there was charged up for 

I atin ce | este ache ane > aiedetneaiee ee aaaiet 212,714 


Earnings of the Erie City Division for the Year 1923. 
BU i ee ats $1,269,108 
Railway operating expenses & taxes (excluding depreciation)... 876,768 
Non-operating income ‘ 
Gross income 399,249 
Depreciation: Way & structures, $60,360; equpiment, $85,234-_ 145,594 

Earnings of the Interurban Division for the Year 1923. 
Railway operating revenues 


i lay ine emilee Mes cial mh tsa tas at bo $760,328 
Railway operating expenses & taxes (excluding depreciation)... 644.138 
ee ananassae ebanenee 4.053 
ELA RIL OR OEE ES AGS AT RE AE ET 120,243 
Depreciation: Way and structures, $52.368: equipment, $14,751- 67.119 


Business conditions in Erie materially improved over 1922 and we have 
been able to show a substantial gain in revenue on the Erie Division, 
as well as a slight gain on the Interurban Division. 

Receiver’s Certificates.—During the vear we were able to retire $160.000 
Ist Lien receiver's certificates. No change has been made in the 2d Lien 
certificates. ‘The amounts outstanding are as follows: 1st Lien certificates, 
$460,000; 2d Lien certificates, $300,000. 

Wage Scale.—On May 1 1923 the wage scale was increased ,making the 
maximum for trainmen 55c. per hour, with an additional 5c. per hour 
for one-man car operation—this being a 10% increase. 

Sinking Funds.—The trustee of the Erie Flectric Motor Co. advises that 
$340,000 bonds have been acquired by this sinking fund, of which $36.000 
were acquired in 1923. The improvement fund of the Erie & Suburban 
Ry. amounted to $25,108 and was used by the trustee to purchase 11 
cars formerly leased to the receiver by the Navy Department. 

Dunkirk Street Ry.—The Dunkirk Street Ry., by agreement with the 
city, has assigned to the receiver the franchises over which the Interurban 
line traverses. The balance of this property has been turned over in 
settlement to the city of Dunkirk. thereby eliminating a serious liability. 

Electric Lines in New York and Pennsylvania.—During the year company 
was successful in getting the co-operation of connecting electric lines in 
New York and Pennsylvania for the carrying of through freight from one 
line to the other by through billing. thereby nies Se one service over 
500 miles of electric lines for freight carrying. This has just been made 
effective, but should develop a aotasnesery increase in our revenue. 

Jan. 1 the Rochester Lockport & BuffaloRR. Corp. secured terminal 
facilities with us in Buffalo, which station has been increased in size, 
with the result that better service is furnished at a lower handling charge, 


and by this joint station we were able to organize the other electric carriers 
for through service.—V. 117, p. 552. 


Central of Georgia Ry.—Bonds Authorized—Listing.— 

The I.-S. C. Commission on Mar. 29 authorized the company (1) to issue 
$214.00 Ref. & Gen. Mtge. 544% bonds, Series B; (2) to issue $4,786,000 

ef. & Gen. Mtge 5%% bonds, Series B, upon surrender for cancellation 
of a like amount of Series A bonds; and (3) to seli $5,000,000 of said Series B 
yan sTite Loeb & Co. at not less than 94 and int. (See offering in 

‘ es : 

The New York Stock Exchange has admitted to the list $5,000,000 
Temporary Ref. & Gen. Mtge. 544% bonds, series ‘‘B,’’ due April 1 1959. 
—V. 118, p. 1664, 1391. 


Central New England Ry.—Annual Report.— 
Calendar Year— 1923 
i, ss on cunbebebwebansen 





$7,988,226 $6,790,751 

os dnc ca a otddbbwes ieee owe 6,016,734 5,217 236 
I ee $1,971,492 1,573,515 
Tax accruals and uncollectible revenue________-- 296,786 288 ,444 
i Pe eke ree an eenae eed Deb .631,181 seantenite 
Joint facility rents__....._._- OLR Bree sete “enews 
OTE PETE $1,063,396 $1,285,071 
Non-operating income......................... 96,104 462,648 
ee ae ee, ee ae $1,159,500 $1,747,719 
Deductions from gross income_______________-- 872,305 1,800 233 
ear Rr SE Baer ey eee 320,320 320,322 
Government guarantees (debit).______- ine ads a 4 Sees x71,176 


ee ee ee eee $33,125 $444,012 
x This item covers lap-over items audited during the year applying to the 
Federal control or guaranty periods.—V. 117, p. 2108. 


Charleston (W. Va.) Interurban RR.—Acquisilions.— 

The company has completed plans to issue $500,000 Cumul. Partic. Pref. 
stock, par $100. a8 phen yr to use the proceeds from the sale of 4,250 
shares of the Prefer stock to acquire all the capital stock of the Kanawha 
Valley Traction Co. and the Charleston-Dunbar Traction Co., and to use 
the proceeds from the sale of 750 shares of the Preferred stock to defray 
the cost of improvements, &c. See also V. 118, p. 201. 


Charleston & Western Carolina Ry.—Cifs. Ready.— 

The Guaranty Trust Co. will receive trust receipts for 6% Equipment 
Trust Subordinated Gold notes to be exchanged for the definitive notes, 
due serially from Jan. 15 1925 to Jan. 15 1935, incl.—V. 115, p. 2045. 


Chicago Burlington & Quincy RR.—Bonds Ready.— 
The fiscal agents announce that holders of temporary Ist & Ref. Mtge. 
5% Gold bonds, Series ‘‘C,’’ may exchange same for definitive bonds 
at the companys office, 32 Nassau St., N. Y. City. (See offering 
in V. 118, p. 905.)—V. 118, p. 1134. 





Chicago Great Western RR.—Report.— 














Calendar Years— 1923. 1922. zig! 
Operating revenues__.....-....___- $25,723,706 $24,224,789 $24,228,611 
Operating expenses___-........ __- 21,431,016 21,274,235 21,426,165 
Taxes (and uncollectibles) -.....___- 859,474 988 ,653 919, 

Net (before rents) ..-............. $3,433,216 $1,961,899 $1 B52 889 
Equipment rents........---------- $493:488  $894:769 $766.3 
I ee a cardliees 821,055 801,944 806,572 

Net operating income----_--.__-__- $2,118,673 $265,187 $309,987 
Ge SS oe, coke aunenenecanna 266,888 1,957,141 376,552 

I i tcawee $2,385,561 $2,222,328 $686 539 
Deductions from gross income- ----- 1,814,794 1,789,558 1,781,834 

et oie $570,767 $432 ,770df$1 ,095,294 


x Includes guaranty period lapover items.—V. 118, p. 1519. 


Chicago Indianapolis & Louisville Ry.—Earnings, &c. 

President H. R. Kurrie says in substance: ‘In the first 2 months of 
the current year both our gee and net operating income were slightly 
above figures for those months of 1923. Net operating income was $296,- 
390, against $267,865 in the first 2 months of 1923. February was a 
month with net operating income of $212,237, against $101,877 in 8 
of last year. Results for the first quarter of this year will show slightly 
under those for the 1923 period. light decrease in gross in the first 
quarter from 1923 is partly due to the fact that the beginning of 1923 was 
a period of pressure traffic. There is some slight slowing up of traffic. 
Road conditions affected the grain business in March. Farmers, use 
of the snow and slush, prevailing in March have had little chance for 

ain deliveries. Our Bedford stone business compares favorably with 
ast year. We are rebuilding a number of cars at present. Our engines 
are now about 90% good order." 

Compare also annual report for 1923 in V. 118, p. 1386. 


Chicago Milwaukee & St. Paul Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $14,000,000 


10-Year 6% First Mtge. Bonds Security, Gold Loan of 1924.—V. 118, p. 


Chicago Railways Co.—Annual Report.— 




















th at} Chinese 8 f ppee-at- 1922-23. 1921-22. 1920-21. 
icago Surface Lines— 
Gross caebinga. eteleabeereenl $57 655.170 $56,103,062 $60,343,733 $55,327,385 
Operating expenses... . 44.839.753 44,416.070 46,516,150 43,300,393 
Residue receipts__---_- $12,815,417 $11,686,992 $13.827,.583 $12.026,992 
Chicago Railways (60%) $7,689,250 $7.012.195 $8.296,549 $7,216,195 
South Side Lines 40%) 5,126,167 4,674,797 65,531,033 4,810,797 
on yo ~4 (BOT $7,689 250 $7.012,195 $8,296,549 $7,216,195 
cago a ways ) ® 7. . . e , , ’ , 
Jt. accts. exp. & adjust. ‘455.000 — 360.000 — 290,000 84834 
ee a ee $7,234,250 $6,652,195 $8,006,549 $7,131,361 
Deduct—Int. at 5 
capital valuation_-__-_-_ 4,653,654 4,630,943 4,615,862 4,580,658 
Net income-.-__._.._- $2,580,596 $2.021,253 3,390,687 2,550,703 
Chicago Railways (45%) $1,161,268 $909 .564 1,525,809 1,147,816 
5% on investment. _____ 4, 6! 4,630 .943 ,615,862 ‘ 658 
iscellaneous interest __ 249.958 195.451 45,653 
Grom fncome Ss eae eae $6,082,161 $5,790,462 $6,337,124 $5,874,127 
educt— 
Total interest on bonds. $4,716,680 $4,716,680 $4,725,386 $4,742,259 
Interest on loans_______ 74,219 94,785 123 ,232 126,171 
Sink. fund reserve accr__ 174,036 250,000 250,000 50,000 
RE gree ean la Galle ance as 2ST genes Se 107 ,347 
Fed. inc. tax on int. coup 107 000 42,000 42,000 42.000 
Corp. expend. & adj___- 140,794 131,732 131,100 142,761 
Net inc. for int., &c_. $869,432 $555,285 $1,065,405 $463,587 
Previous surplus. _...-_- 1,928,865 1,473,580 508,174 44,588 
educt— 
Int. on adj. inc. bds. for 
previous years_.....- 106,000 100,000 Sse. sy. .kwneee 
Total prof. & loss, sur. $2,698,297 $1,928,865 $1,473,580 $508,175 


provision for interest 
roviding for Federal income 
1922, or for any additional 
8, p. 1664. 


Chicavo & North Western Ry.—New Director.— 


Walter W. Head has been elected a director to succeed the late David 
P. Kimball.—V. 118, p. 1134, 1011. 


Cleveland (Electric) Railway.—Annual Report .— 
23 2 


Note.—The surplus shown above is before makin 
on the Adjustment Income bonds and before 
and excess profits taxes for the year 1923 an 
Federal taxes for prior years.—V. 11 


Calendar Years—- 1923. 1922. 921. 920. 
Gross earnings. - __ _-- _- $16,342,104 $16,893,034 $17,607,718 $17,382,258 
Net earnings..________ $2,018,380 $4,810,624 $4,186,166 $2,316,307 


Cr.189,360 
3,398,829 
466,496 


$1,134,658 


Cr.152,208 
3,100,606 
217,141 


Balance, surplus _ _def.$1,147,159 
—V. 117, p. 2462. 


Cleveland Union Terminals Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
additional Series ‘‘B’’ First Mtge. 5% Sinking Fund Gold Bonds, due 
April 1 1973, making the total amount applied for Series A 54%, d 


ue 
April 1 1972; $12,000,000; Series B, 5%, due April 1 1973, $15,000,000. 
See also V. 118, p. 1519. 


Cr.190,229 Cr.174,196 
3,281,876 3,183,424 
494,361 498 ,000 


$600 ,158def$1190,921 


Int., taxes & dividends_ 
Obsolete property 





Colorado Wyoming & Eastern Ry.—Successor Company. 
See Northern Colorado & Eastern RR. below.—V. 118, p. 1519, 84. 


Columbus Ry. Power & Light Co.—Annual Report.— 
Calendar Years— 923 21. 20 











1923. 1922. 192 920. 
Ry. operating revenues. $3,702.222 $3.611,590 $3,581,555 $3,523,768 
Power, Lt. & Ht.op.rev 4,749,236  3,880.440 3,386,611 3,200,608 

Non-operating revenues_ 11.269 7,312 8,875 s; 
Total gross revenues__ $8,462,724 $7,499,343 $6,977,041 $6,728,120 
Oper. expenses & taxes__ £8 rO4 ORS 4,497,289 4,366,757 4,672,292 
int. on unded Bebe. --- 806.733 818.554 738.719 713.289 

nt. on unfun ebt_. 13,3! 2, , , 
Other deductions______ 62042 77 627 130,162 72,894 
Net income________- $1,785.605 $2,093.530 $1.737.029 $1,266,458 
Previous surplus_______ 467 196 954,908 893,626 311,312 
Other credits. aepemnteg ' sO h0 : 234,210 56,138 61,839 
Total surplus________ 271, (282.648 $2,686.792 $1,639,609 
Depreciation .--.7~-~~~ $3,271,400 $4 575/000 $528,000 $528,000 
me gr | Se elints mtidhdease 233,650 245.816 $$$ ------ <------ 
Pref. divs. (instock)-...  __._-. 1,227,096 § ------  ------ 
Cash divs., ser. ‘A’ pfd_ 121,637 + eee 
Comieon det: “B” pid- 3 00.298 188.015 --<--- = -=-=-- 
_ Ee Scena eh. wee, iets celine 
Other debits. -77~7~7777 407.438 90.368 203.884 217,984 





Profit & loss, surplus. $1,847,328 $1,467,196 
x Includes $392,376 paid in 6% Series ‘A’ Pref. stock and $835,620 in 
5% Series “B" Pref. dock on panies of accumulations on these stocks 
(V. 114, p. 853, 1406). y Includes depreciation. : 
Status of the Slaymaker Case.—The annual report says in part: 

At the time of publication of the 1922 report the Sla er case was 
Pending in the Court of Appeals. On March 21 1923 the Court of Appeals 
rendered its decision, which, after the application of the Clarks for a re- 
€4ring had been overruled, was on May 2 1923 carried into. an entry of 


$1,954,908 $893,626 
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judgment against E. W. @lark & Co. and E. W. Clark, Clarence M. 
Clark, Herbert L. Clark, William B. Kurtz and George W. Kendrick 3d, 
the individual members of said partnership, in the sum of $1,136,310, 
with interest from April 1 192%. = 
“On July 3 1923 the Clarks filed a motion in the Ohio Supreme Court 
asking that the Court of Appeals be required to certify the record in the 
case to the Supreme Court. Printed briefs were submitted opposing 
this motion, and on Oct. 19 1923 the question was orally argued to the 
Court. On Oct. 30 1923 the Ohio Supreme Court overruled the motion 
to certify. , 
“Application was made by the Clarks for a re-heariag, which was denied 
oe, the Supreme Court on Dec. 13 1923. ‘These decisions of the Supreme 
Yourt were duly certified to the Court of Appeals, and on Dec. 24 1923 
the Court of Appeals remanded the case to the Common Vleas Court for 
enforcement of the judgment of the Court of Appeals. The record is 
ow being made up at the request of the Clarks for application to the 





U. 8. Supreme Court for a writ of certiorari, and writ of error. V. 118 
Dp. 663. 
Connecticut Company.-—Annual Report.— 

Calendar Years-— 1923. 1922. 
Operating revenues ____- teeth Pa ; $14,717,223 $14,477,611 
Operating expenses - 11,673,454 11,177,594 

Net operating revenue __ - oe f $2,013,779 $3,300,017 
Tax accruals_._______ ; a 576,672 558,808 

Operating income___.._.._.._------- _ $2,467,107 $2,741,209 
Non-operating income. __ ;‘ a 62,618 14,831 

Gross income________-_- : _— $2,529,725 $2,786,040 
Deductions from gross income. 1,504 ,47 1,475,625 

Net income fe Eee $1,025,247 $1,310,415 


—V.118, p. 1134. 


Connecticut Valley Street Ry.—Sale, &c.— 

The Greenfield & Turners Falls division is to be offered at a private 
sale by receiver D. P. Abercrombie. 

Operation of the line between Greenfield and Northampton, Mass., 
ceased March 31. Application to dismantle the road will be delayed 
pending possible purchase of it by the towns themselves for municipal 
operation. About nine miles of the Greenfield & Northampton division 
have already been purchased with the intention of re-opening the road. 
Thé portion sold runs from Greenfield through Deerficld and South Deer- 
field.—-V. 118, p. 1392. 


Crawford County Rys.—Control, &c.— 
. oe, enmayivente Electric Corp. under “industrials” below.—V. 116, 


Dubois Electric & Traction Co.—Control, &c.— 
esse. Pennsylvania Electric Corp. under ‘‘Industrials’’ below.—V. 103, p. 


East Jersey RR. & Terminal Co.—Application.— 
The company has applied to the I.-8. C. Commission for authority to 


issue $138,000 6% Equip. Trust notes, proceeds to be used to purchase 
64 tank cars.—V. 116, p. 515. 


East St. Louis & Suburban Co.—Earns. (Incl. Sub.Cos.) 
12 Months Ended Dec. 31 1923. 
Gross earnings 


532,246 
Operating expenses and taxes 4 563 





Ere AR aa RS i RC Aaa ar EN PRS , j 

Se Seo Rel eis area gee tenant. 9 $14 crt 
ce 224, 

—Vv- {i7, p. 1555. reer 


Electric Railway Securities Co.—Agrees to Cancel 
$4,000,000 General Mortgage Bonds of Michigan RR.— 
See Michigan RR. below.—V. 118, p. 663, 550. 


Electric Short Line Ry., Minneapolis.— Sale.— 

Federal Judge Wilbur F. Booth on April 5 denied an application of cer- 
tain stockholders for a restraining order to prevent the sale of the company's 
property. Judge Booth in his decision refused to set aside a decree of fore- 
closure obtained by the Minnesota Loan & Trust Co., as trustees, to secure 
A = pe oe .000 and also a report of the master in chancery regard- 


the railway company. Thi ty will 1 
Gynt ag ill tanta atainaataaaeaeaimmmaaaee 


Erie RR.—New Director—Tenders.— 

me C. Taylor has been elected a director, succeeding Edward J. 

The Guaranty Trust Co., trustee, 140 preadwer. N. Y. City, will until 
April 28 receive bids for the sale to it of (a) Erie & Jersey RR. 50-Yr. 6% 
Sinking Fund Gold bonds, due 1955, to an amount sufficient to exhaust 
$40,972, ata price not exceeding 115 and int.; and (b) Genesee River RR. 
50-Yr. 6% Gold bonds dated June 1 1907, to an amount sufficient to exhaust 
$32,642, at a price not exceeding 115 and int.—V. 118, p. 1664, 793. 


Erie Traction Co.—Control, &c.— 
See Pennsylvania Electric Corp. under ‘Industrials’ below. 


Georgia & Florida Ry.—0Outlook for Reorganization— 
Receivers Certificates Authorized.—’ 


It is stated that plans for the reorganization of the company are nearing 
completion. It was learned April 7 that representatives of the bankers 
— hyd eee sare —— at Sour of ae tay ee of the line. Coincident 

rganization the e extension from Augusta to Greenw 
Ga., will be carried out, it is said. . — 

Gross revenues in 1923 were $1,785,526, compared with $1,362,045 in 
1922, and net income, after payment of all operating expenses, taxes, car 
hire, interest on the receivers certificates and all underlying bonds, was’ 
$110,689, against a net deficit of $682,498 in 1922. ‘Traffic improvement 
was reflected in the 878,223 tons of freight carried, compared with 616,537 
tons in 1922 and the 244,451 passengers carried, compared with 198,005 the 

ear ore. No interest has been paid on the Ist Mtge. 5s since 1913. 
otal interest on that issue and the receivers’ certificates is $465,000. 

The I.-S. C. Commission has authorized the company to issue $1,600,000 
receivers’ certificates, $800,000 of which are to be pledged with the Secretary 
of the Treasury as substituted security for a loan from the Government 
and the remainder sold or otherwise disposed of.—V. 118, p. 1519. 


Georgia Railway & Power Co.— Wages I ncreased.— 

The arbitration board has granted the company's sores employees an 
advance of 3 cents an hour, effective as of Jan. 1 1924. mployees paid 
by the week will receive a 10% increase. Trainmen in service for a year 
or more will receive 51 cents an hour.—V. 118, p. 1519, 1259. 


Holyoke (Mass.) Street Ry.—Bonds Offered.—Paine, 
Webber & Co., New York, and R. L. Day & Co., Boston, 
are offering at 102 and int., to yield 5.75%, $550,000 Ist 
Mtge. 6% Gold bonds of 1915, due April 1 1935. 


Company.—Owns and operates about 72 miles of uivalent single 
track, comprising the entire electric railway system of Holyoke, Mass., 
with extensions to various outlying communities including Chicopee 
Center, Chicopee Falls, South Hadley Falls, South Hadley Center and 
Amherst, and direct connections with Springfield, Northampton and 
Westfield. By agreement with the Springfield Street Ry., through express 
service is maintained between the cities of Springfield and Holyoke. Total 
po poten auves (ammmated), pond og a ot 

y.—. t mortgage on the entire property of the company, 
which has a depreciated book value of $2,867,420 as against only $1,400,000 
lst Mtge. bonds outstanding. The $1,400,000 Ist Mtge. bonds are fol- 
lowed by $1,342,000 capital stock on which dividends are being paid 
at the rate of 6% per annum. 

ce 1919 net earnings prior to depreciation in each year 
have been more than three times the interest requirements for all funded 
During this period the amount charged to 








maintenance and depreciation in each year has been more than 23% ef 
the total revenue. 

Capitalization upon Completion of Present Financing. 
Capital stock 


Premium on capital stock 4 deans icmmaneain 276,1 

Ist Mtge. 5s, due 1935__ ee pecoun | 

lst Mtge. 6s, due 1935____- See ee 
Purpose.—To retire $265.000 notes maturing April 1, and for other 


corporate purposes.—V. 118, p. 1392. 


Houston & Brazos Valley Ry.—Control by New Orleans 
Tezas & Merzico Ry.— 

The I.-8. C. Commission on Mar. 28 authorized the acquisition of the 
company by the New Orleans Texas & Mexico Ry. by purchase of stock 
other securities of and claims against the Houston company. 

The report of the Commission s’ys in part: 

The Freeport Texas Co. and the Southern Pacific Co. own in equa) 
shares the following securities and claims against the carrier; 240 shares of 
capital stock, par $100 each: $420,000 Ist Mtge. 5% bonds; $50,000 certifi- 
cates issued by the receiver; $209,323 of promissory notes, and $145,313 of 
claims on open account for moneys advanced. It is stated that the fore- 
going conativute the entire capital stock and debt of the carrier, except a 
sma!l amount of indebtedness estimated at $5,592, and current indebted- 
ness of the receiver and cost and charges incident to the receivership. ‘The 
Freeport Texas Co. and the Southern Pacific also own 2,500 shares of the 
par value of $100 each of the Velasco Wharf & Warehouse Co. There are 
no claims against the Velasco Wharf & Warehouse Co. 

The Freeport Texas Co., the Southern Pacific Co. and the applicant 
have entered into an agreement whereby the two companies first mentioned 
are to sell and the applicant is to purchase all the interest of the former 
in the carrier and in the Velasco Wharf & Warehouse Co. for $1,600,000, 
to be paid in cash or U. S. Liberty bonds, or certificates. By the terms of 
the agreement the vendors are to procure the discharge of the receiver, are 
to transfer to the carrier all properties now in the possession of the receiver 
except cash and accounts payable, and are to pay all the carrier's outstand- 
ing indebtedness other than the securities and claims above enumerated, 
and all cost, allowances and other charges provided and directed to be paid 
by the decree terminating the receivership and all current indebtedness of 
the receiver over and above his accounts receivable. 

Upon entry of the decree terminating the receivership the vendors will 
cause the following properties to be conveyed to the carrier: 2.07 miles of 
track, owned by the Freeport Terminal Co., extending from a junction with 
the carrier's line at a point called Docks Junction, near Freeport, to certain 
docks on the west side of the Brazos River, designated as the sulphur load- 
ing docks, together with right-of-way and one locomotive; about 3.12 miles 
of industrial track on Bryan Mound, together with necessary right-of-way 
to maintain such track; about 12.56 miles of track owned by the vendors 
and extending from a connection with the carrier's line at Hoskins Junction 
to Hoskins Mound, all in Brazoria County, with necessary right-of-way to 
maintain the tracks for railroad purposes; all industrial tracks existing or in 
process of construction at Hoskins Mound, together with the necessary 
right-of-way to maintain such tracks; and all tools and equipment acquired 
for use by the owners of the foregoing properties in connection with the oper- 
ation thereof. Upon the consummation of the agreement the carrier will 
own 42.99 miles of main track and 14.19 miles of side track. The Hoskins 
Mound branch was built during 1922, the construction being in charge of 
the Freeport Sulphur Co., a subsidiary of the Freeport Texas Co. The 
cost of construction was financed by the company last mentioned, the 
Southern Pacific contributing its portion in the fina} adjustment of the 
branch accounting.—V. 118, p. 907. 


Huntington & Broad Top Mountain RR. & Coal Co.— 





E1. nings Calendar Years— 1923. 1922. 
Operating income-____._..-----.- eal andiaatde cn $990,081 $804 ,707 
SS eee ree 152,919 58,849 

GS ie maa eearnen $1,143,000 $863 556 
EES, ESOS a: $794,103 $747 ,763 
Interest, depreciation, &c__-__- ciudad Siete Eee 303 ,875 181,674 





ee ee 
—V. 116, p. 1411. 


Illinois Power & Light Corp.— New Subsidiaries.— 
See Kansas Public Service Co. below.—V. 118, p. 1664. 


International-Great Northern RR.—Option Extended. 
The parties to the contract whereby the Gulf Coast Lines propose to ac- 
uire the stock of the International-Great Northern have extended for 30 
ays the purchase option, which was set to expire May 14. This prolongs 
the option to June 14.—V. 118, p. 1665, 1520. 


Joliet & Chicago RR.— Walker Interests Retain Control.— 

Interests represented by Joseph Walker & Sons retained control of the 
company in their fight with the Chicago & Alton interests at the annual 
meeting April 7. 

Joseph Walker was re-elected President. These directors were named 
with him: M. D. Follansbee, Halsey Malone, W. Bierd and W. J. Byron. 
Mr. Walker was also made a member of the executive committee. 

Control of the road was obtained by the Walker committee last April, 
six months after the Chicago & Alton went into receivership. At the 
same time suit was brought by the Walker committee to cancel the lease 
made to the Alton on Jan. 1 1864, it being alleged that the interests of the 
Joliet road’s stockholders were not protected properly. 

With Mr. Walker again in control of the property, which forms the 
Alton’s only entrance into Chicago, it was said every effort would be 
to work in harmony with the Alton. The Walker interests are expected to 
consider methods of protecting the interests of the Joliet read in the coming 
reorganization of the Alton.—V. 117, p. 2109. 


Kanawha Valley Traction Co.—Sale.— 
See Charleston Interurban RR. above.—V. 117, p. 894. 


Kansas Public Service Co.-—Merger.— 

A merger of numerous public utility properties in Kansas under the 
control of one company to be known as the Kansas Public Service Co., with 
assets of more than $13,000,000, was officially announced on April 3 by 
the Illinois Power & Light Corp., which owns the companies affected by 
the consolidation. 

The Kansas Power & Light Co. has also been formed to build the new 
power plant at Tecumseh and transmission lines in Kansas, among them 
the line from Topeka to Atchison. Permission to organize the new com 
pany was recently granted by the Charter Board of Kansas. 

The merger of the properties, it is pointed out, is another forward ste 
in the program of public utility development in the Central States which 
has been mapped out by the Illinois Power & Light Corp., now operating 
in more than 350 cities and towns of five States in the Mississippi Valley. 

The formation of the new companies was effected around the Topeka 
Railway & Light Co., which was the holding gomeasy and owned all the 
stock of the Topeka Edison Co. and the Topeka Ry. The Illinois Power 
& Light Corp. owned all of the stock of the Topeka Railway & Light Co., 
also the Atchison Ry., Light & Power Co. and the Wichita Ry. & Light Co. 

Under the new arrangement the Topeka Ry. & Light Co. changes ite 
name to the Kansas Public Service Co. and takes title to the poqpersy of the 
Atchison Ry., Light & Power Co. (V. 113, p. 2184) and the Wichita Ry. 
& Light Co. (V. 118, p. 1270). It will as formerly own all the stock of the 
Topeka Edison Co. and the Topeka Ry., and in addition purchase all 
the Common stock of the Kansas Power & Light Co. 

Officers of the Kansas Public Service Co. are Clement Studebaker, Jr., 
Pres.; William A. Baehr, H. L. Hanley, V.-Pres.: Scott Brown, V.-Pres. & 
Sec.; George M. Mattis, Treas., and Edward Woodman, clerk. 

Directors are Clement Studebaker. Jr., William A. Baehr, H. L. H 
Scott Brown, John W. Esmond, P. C. Dings and George M. Mattis. 


Key System Transit Co.—Bonvs Offered.—Blyth, Witter 
& Co. are offering $1,118,000 Gen. & Ref. Mtge. 5% bonds 


— at 78 and int., yielding 7.75%.—V. 118, p. 1135, 


Lake Superior & Ishpeming RR.— Assumption of Bonds. 
Commission on April 2 auth the company to assume 


$45,021 loss$65,831 


The I.-S. C. orized 
obligation and liability in respect of $220,500 Lake Superior & 
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Ry. lst Mtge. 6% bonds, $160,000 Munising Ry. Ist Mtge. 4% bonds, and 
$1000 000 “Marcnetre & gee Ry. Ist Mtge. 5% bonds. 

Gungeny was ay asa cquaqnqatee ,_ i Mi q 
pursuant to an agreement between the e Su or peming s 
and the Munising, Marquette & Southeastern Ry. dated Aug. 17 1933 
and spores by their respective stockholders at special] meetings held 
Oct. 1923.—V. 118, p. 551. 


Lehigh Valley RR.—Opens New Agencies.— 

The company announces the establishment of a passenger agency in 
Denver, Colo., with headquarters in the Ideal Building. M. K. Mix has 
been appointed general agent in charge of the new office. The railroad also 
announces the opening of a passenger agency in Los Angeles with offices in 
the Central Building in charge of V. P. Wall, general agent.—V. 118, p.1665. 


London (Ont.) St. Ry.—Annual Report.— 

Gross earn for 1923 amounted to $693,411, being an increase of 
98.827 over 1922. Operating expenses amounted to $572.082, being an 
of .096 over 1922. ‘The net earnings from operation amounted 

to $121,329, and after deducting the fixed charges and depreciation, the 
net income amounted to $46,878. After providing for the Dominion income 
tax of $4,712 on the net income, the balance amounted to $42,166. Divi- 

of 5%, amounting to $31,874, were paid.—V. 116, p. 1411. 


Long Island RR.—Pennsy FErplains Rents Asked.— 

In a series of answers to a questionnaire, the Pennsylvania RR. seeks to 
justify its demand for an increase in rental] from $300,000 to $1,300,000 
which it is asking for terminal space in the Pennsylvania Depot from the 
Long Island RR. The chief item in the list declares that the Long Island 
is now paying a rental at a rate 50% less than that charged to the Lehigh 
Valley and Baltimore & Ohio, which roads utilize about a quarter as much 

ce. he Pennsylvania is awaiting approval of the boost in rental from 

e Transit Commission.—V. 117, p. 2542. 


Louisville Ry.—Back Dividends. 

The company on April 4 paid a dividend of 2 '¢ ¢ 
tions on the Preferred stock. 
p. 1268. 


Manchester Traction, Light & Power Co.—I/ mpts.— 
The company, it is announced, is planning to improve its existing water- 
pee plants at Garvin's Falls, on the Merrimack, and Kelly's Falls. on the 
ataquog Rivers, by the installation of modern turbines and generators, 
which will seagate ager increase the output of the two plants. At Gar- 
vin’s Falls the work will consist of the removal! of the four existing horizontal 
units and the substitution of two vertical units, together with a modifica- 
tion of the building, while at Kelly's Falls a vertical turbine will replace the 
single horizontal one now in use. 


Stone & Webster, Inc., Boston, Mass., has been engaged to design the 
changes and install the new units.—V. 117, p. 670. 

Manila Electric Co.—TJenders.— 

The Equitable Trust Co., trustee, 37 Wall St., New York City, will until 
April 24 receive bids for the sale to it of First Refunding Mortgage gold 
bonds, 7% series, due 1942, to an amount sufficient to absorb $25,000, 
and at prices not exceeding 115 and interest.—V. 116, p. 1760. 

Michigan (Electric) RR.—Plan to Exchange First Mort- 
gage Bonds for Preferred Stock.—For many months the man- 
agement of the company has been endeavoring to arrange for 
the refinancing of its $4,050,000 Ist Mtge. 6% bonds due 
May 1 next. Prevailing conditions, however, make it im- 
possible to sell a new issue of securities for the purpose of 
refunding these bonds, so that the company will not be able 
to pay in cash the principal thereof at maturity. The plan 
outlined below has been proposed and holders of the bonds 
are given two options. A circular dated April 5 says in 
substance: 

Cause of Decrease in Earnings.—-The company has had to meet conditions 
similar to those experienced by many other electric railway properties in 
recent years. High operating costs and taxes, increasing use of the auto- 


mobile and a certain amount of bus competition with their resultant effect 
upon traffic, have caused a material reduction in the company’s net earnings. 


Condensed Statement of Earnings of the Properties Owned. Calendar Years. 





y 6 on account of accumula- 
This leaves 8°4% still unpaid.—V. 118, 





1923. 1922. 1921. 1920. 
Gross earnings. -_-__..--- $1,455,313 $1,409.805 $1,367,047 $1,655,047 
Operating expenses. - --_- 1,020.958 919,328 990,814 1,211,445 
SE ah eset aise tous Ses ee ow iow 126,000 138,000 130,296 108,160 
Net earnings_______-. $308.355 $352,477 $245.937 $335,442 


Int. on Ist Mtge. bonds. $246,500 $252,500 $258,500 $264,525 

Physical Condition.—Notwithstanding the decreased earnings, the prop- 
erties have been adequately maintained and are in excellent operating con- 
dition. The physical properties represent a construction expenditure con- 
siderably in excess of twice the amount of the outstanding Ist Mtge. bonds. 

Improvement in Earnings.—Present indications point to improvement in 
the company's earnings. While the reports for Jan. 1924 were unfavorable, 
figures for Feb. 1924 show a substantial increase in both gross and net earn- 
ings over those for Feb. 1923. The management is actively engaged in 
Sovetoging profitable freight traffic which now represents approximately 
25% of the total gross earnings. 

0 Cancel Gen. Mtge. Bonds and Floating Debt.—The outstanding $4,050.- 
600 Ist Mtge. bonds are part of an original issue of $4,500,000, of which 
$450,000 bonds have been canceled through the sinking fund. The com- 
pany also has outstanding $4.000.000 Gen. Mtge. bonds due May 1 1924 
and a floating debt of about $1,500,000 for advances on open account. 

All of the Gen. Mtge. bonds, the floating indebtedness above mentioned 
and all of the capital stock of the company are owned by a subsidiary of 
the Electric Railway Securities Co. 

In order to facilitate and make possible the consummation of the plan for 
the adjustment of the indebtedness, the Electric Railway Securities Co. has 
agreed to cause to be canceled or otherwise satisfied all the Gen. Mtge. 
bonds and the above mentioned floating debt, so that the company then 
will have no funded indebtedness other than First Mtge. bonds and no 
floating indebtedness except current accounts. The Electric Railwa 
Securities Co. has agreed also to make available the amounts of Prior Pref. 
and Preference stocks of the Railroad company required for the purposes 
of the plan, the amounts of each such class of stock to be limited to the 
amounts required for delivery to holders of First Mtge. bonds who par- 
ticipate in the plan. 

Holders of First Mortgage Bonds May Accept Either of Two Options. 

Option A provides for the extension of the maturity of the present First 
Mtge. bonds for ten years to May 1 1934, with interest at 6% per annum, 

yable without deduction for the normal Federa] income tax up to 2%. 

dholders exercising this option will also receive a par value of 6% 
Preference stock of the Michigan RR. equal to 20% of the principal amount 
of their bonds extended. A holder of a $1,000 First Mtge. bond who de- 
posits his bond in acceptance of Option A, upon consummation of the plan 
will receive (a) $1,000 in Ist Mtge. bonds to which will be attached the 
extension contract and new semi-annual! coupons for interest at the rate of 
6% per annum; and (b) $200 (2 shares, par $100) of Michigan RR. 6% 
Preference stock. 

Option B provides for the exchange of lst Mtge. bonds for an equal par 
value of 7% Cumulative Prior Preferred stock of the Michigan RR. Co. and 
a par value of 6% Preference stock of the said company equal to 80% of 
the principal amount of such bonds. A holder of a $1,000 Ist Mtge. bond 
who deposits his bond in acceptance of Option B, upon consummation of 
the plan will receive (a) $1,000 par value (10 shares, par $100) of 7% 
Cum. Prior Pref. stock of Michigan RR., and (b) $800 (8 shares, par $100) 
of 6% Preference stock of Michigan RR. 

Provision of Extended Bonds.—The extension agreement will contain 
appropriate provisions for the protection of the rights of the holders of the 
bonds so extended, and will provide for the annual sinking fund payments 

ning Nov. 1 1926, in an amount _— to at least 1% of the maximum 
amount of extended Ist Mtge. bonds, other than bonds then held in escrow 
The extended bonds will be redeemable at par and int. at any time upon 45 

ys notice. All Ist Mtge. nds surrendered through acceptance of 

nm B will be deposited in w with the trustee under the extension 

t. and may be released to the company for additions, betterments 
replacements provided net earnings shall have been at least 1% times 





the annual interest on all extended Ist Mtge. bonds then outstanding, in™ 
cluding those to be released. - 

Prior Pref. -—The Prior Pref. stock will be preferred as to assete 
and 7% cumulative dividends over the Preference stock and the Common 
stock, and shall be red. os pest and divs. on any div. date upon 30 days 
notice. Company will provide a sang Send Dec. 31 1926 
of 1% per annum of the total amount of Prior Pref. stock theretofore issued, 
to be used the purchase of Prior Pref. stock, if obtainable, at or below 
par, and divs., any unapplied portion of such fund to revert to the company. 

Preference Stock.—The Preference stock will be junior to the Prior Pref. 
stock, but will be preferred as to assets and as to dividends at the rate of 
6% over the Common stock. Preference stock will be entitled to cumu- 
lative dividends at the rate of 3% for the year 1928, 4% for the year 1929, 
5% for the year 1930, and 6% for the year 1931 and each year thereafter. 
Preference stock shall be redeemable at the option of the company at par 
and divs. on any div. date upon 30 days notice. 

Deposits.—Bondholders are requested to deposit their bonds, together 
with the May 1 1924 coupons, with National City Bank, 55 Wall St., New 
York, the depositary under the deposit agreement, advising the depositary 
as to the option or options they desire to accept. A registered certificate 
deposit for the bonds and a check for the amount of the May 1 1924 interest 
coupons will be forwarded to depositors promptly upon deposit of the 
bonds with such interest coupons. 

The plan and the securities propoeed to be issued thereunder are subject 
to the approval of the Michigan P. U. Commission.—V. 118, p. 1520. 


Montreal Tramways & Power Co.—WNew President, &c.— 

Alcide E. Beauvais has been elected President succeeding William C. 
Finley. E. A. D. Morgan and Evariste Champagne have been elected 
directors. The vice-presidency has not yet been filled and there remain % 
vacancies on the directorate.—-V. 118, p. 1666. 


New Orleans Texas & Mexico Ry.—Acquisilion.— 
See Houston & Brazos Valley Ry. above.—V. 1158, p. 1666, 1135. 


New York Central RR.—New President, &c.— 

Patrick E. Crowley, formerly Vice-President in charge of operations, 
has been elected President and a director to succeed the late Alfred H. 
Smith. Raymond D. Starbuck succeeds Mr. Crowley as Vice-President 
in charge of operations. 

George A. Harwood has been appointed Vice-President in charge of 
improvements and development. 

A. H. Harris has been appointed a member of the finance committee 
to succeed the late Mr. Smith, and elected to fill the newly created office 
of Chairman thereof. He will also continue as Vice-President in charge 
of finance and corporate relations. 

Jackson E. Reynolds, President of the First National Bank, has been 
elected a member of the finance committee. 

Mr. Crowley has also been elected a director and President of the followin 
subsidiaries of the New York Central RR.: The Cleveland Cincinna 
Chicago & St. Louis Ry., the Michigan Central RR., the Pittsburgh & 
Lake Erie RR., the New York & Harlem RR. and the New York State 
Realty & Terminal Co. He has also been elected President of the New 
Jersey Junction RR., having been already a director. 

Jackson E. Reynolds has been elected a director of the New York & 
Harlem RR. to succeed the late Walter P. Bliss and a director of the New 


th Junction RR. to succeed the late Alfred H. Smith.—V. 118, p. 1520. 
Jae 


New York Chicago & St. Louis RR.— Mortgage.— 

The stockholders on April 4 authorized an increase in the bonded indebt- 
edness of the company to $500,000,000, but not to exceed at any time the 
amount of the fully-paid outstanding capital stock of the company and the 
placing of a mortgage on part or all of the company’s property to secure 
such indebtedness.—V. 118, p._1666, 1268. Soa wat endl Load 

New York Connecting RR.—Annual Report.— 
923. 





- 














Calendar Years— 2 1922. 
CE oc hn ccebecti@endtdssinacaaed $3,278,057 $2,929,211 
CRIN CIN dice w iin tons cnssae cxacener 9,738 970,782 

Net operating revenuo..__.................- $2,268,318 $1,958,429 
A eT a dk et la i 448,981 470,939 

ee ee ee ae $1,819,337 $1,487,490 
Wawuipnsens Tes... ........c-ns- SES -_ Cr.22,332 “ene 
ee GE TO 6 bev oe nnceekkddanecaseaeee Deb.368,180 8 8 wens 

Net operating income.............-.-...-..~- $1,477,939 $1,487,490 
Non-operating income__--_- asinshsueuseubedaniediel 24,116 32,942 

Gross income _. 55 $1,520,432 


Deductions from gross income... 


1,651,817 
Government guarantees (deb.) _. 2 


~~” $199,041 def.$203.257 


Net income 
—V. 113, p. 533. 


New York Ontario & Western Ry.—Annual Report.— 


Calendar Years— 1923. 1922. 1921. 
Total railway operating revenue- _-_--$13,937,366 $12,341,912 $14,127,867 
Total railway operating expenses . 12,158,349 10,985.547 12,067,086 











Net railway operating revenue__.. $1,779,017 $1,356,365 $2,060,781 
Taxes and uncollectible revenue- ---- 410,59 455,285 457,431 
Non-operating income--_...-..----- Cr.536,436 Cr.349.268 Cr.761,814 

Eee ee er ree $1,904,862 $1,250.348 $2,365,163 
SERRE LEE EE 1,164,454 1,164,721 1,170,382 
Rent for road & equip. & hireoffr’tcars 494.100 706,083 Dr.410,587 
Miscellaneous deductions_-__......-- 123,520 127 ,642 47,735 
Preferred dividends (5% %)--------- 210 10 
eee >| cake ..eenaie (2)1,162,146 

a ee ee $122,575 $748,309 $525 .896 


—V. 118, p. 907, 440. 
New York & Stamford Ry.—Annual Report.— 
92: 


Calendar Year — 








c ‘ 1922. 
Cneratinl COVERS. . oo. cccccccccacdccecesss BBE $541,999 
EEE EE ON 424,049 438,750 
Net operating revenue_...............---.... $101,564 $103,249 
A i oe, wie eee ils 24,970 22,102 
Ne ted aw ceaenabeuee $76,594 $81,147 
Pe HN ide nn conecsetandwaee §32 1,395 
EE ee ey er a ees 77,126 $82,542 
Deductions from gross income_x__._..........-. 100,278 101,521 
Net income. ._........- sécnecccvuedsesnuecen Geen Gi? 





x Deductions from gross income include $40,226 in 1923 and $40,226 in 
1922, interest accruing to the N. Y. N. H. & H. RR., but not included in 
the income account of that company.—-V. 118, p. 311.4ep0 


New York New Haven & Hartford RR.— Selling Land.— 

The road is disposing as fast as possible of all land not required for oper- 
ating purposes. In 1922 the company negotiated 114 sales of property 
owned by it or its leased lines, the sopreente consideration for which was 
$3,001,989, including $210,000 received from sale of its stock in the West- 
minster Chambers Trust, Boston, and $275,000 received from the United 
States in final settlement of claim for taking of land at Quincy, Mass. The 
amount actually received by the company in 1922 on account of these 
transactions was $2,001,989, there being a deferred payment of $1,000,000 
in connection with the sale of Park Square property. Fourteen of these 
pan Pg Ate of property in Massachusetts, consideration for which 
was , * . 

During 1923, 72 sales of real estate were negotiated, aggregate considera- 
tion for which was $874,261. Of this, real estate belonging to the New 
Haven itself accounted for $373,688, while that of the leased lines accounted 
for $500,573. In addition to the above transactions, the New Haven has 
also sold 47 properties formerly of the Millbrook Co., the proceeds for which 
during 1923 amounted to $147,151. 
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In the present year to date, New Haven has received $26,825 from sales 
of real estate and now has im hand uncompleted negotiations covering 12 
sales, the consideration for which aggregates $363,000. 

For the 8 years from July 1 1915 to Jan. 1 1924 the New Haven has sold 
“‘non-carrier” rea] estate to the value of substantially $9,500,000. (‘Wall 
Street Journal."’)—V. 118, p. 1666, 1658. 


New York State Rys.— Acquires Control of Bus Co.— 

The company has purchased a majority interest in the East Avenue Bus 
Oo., Inc., operating a 10-mile route from Rochester to Pittsford, is. wes 
according to J.J. Basrow, President of the bus company. The East Avenue 
Bus Co., Inc., will retain its separate identity.—V. 118, p. 1392. 


New York Westchester & Boston Ry.—Annual Report. 
Calendar Years— 1923. 1922. 
Operating revenues__-__. $1 354 009 
Operating expenses-_- 1,037 ,704 


$316,305 


ree s _ $1,452,943 
968.651 


$184.29 


Net operating revenue__. - ; 2 
Tax accruals_ ae i Ca 201 ,462 222,170 
Operating income. $282 830 $94,134 
Non-operating income 5,930 6,298 


$100,432 
1.847.424 


$288 .760 
1,905,475 


Gross income 
Deductions from gross income_x 


Net income, deficit Ss $1.616.715 %$1.746,992 

x Deductions from gross income include $981,582 in 1923 and $926,829 
in 1922 interest accruing to the N. Y. N. H. & H. RR., but not included 
in the income account of that company.—V. 115, p. 1210. 


Northern Colorado & Eastern RR.—Acquisition and 
Stock Issue.— 

The I.-S. O. Commission on March 28 issued a certificate authorizing 
the company. when organized, to acquire and operate a line of railroad 
in Aloany County, Wyo., and Jcakson County, Colo. 

he Commission also granted the company authority to issue not ex- 
ceeding $424,000 6% Pref. stock, Class “A’’: $550,000 6% Pref. stock, 
Class ‘‘B,”’ par $100, and 25,000 shares of Common stock without par 
value, in connection with the acquisition. 

The report of the Commission says in part 

“It is represented that prior to July 1 1921 the property which is sought 

to be acquired was owned and operated by the Colorado Wyoming & 
Eastern Ry., successor to the Laramie Hahn's Peak & Pacific Ry. The 
Colorado company had outstanding the following securities: 
Common stock ee en eC Se $2,275.50 
6% Non-Cumulative Preferred stock. __ 
ona eee, meee, OF, Gale NORGE. ..... coon ceccccccceccencs 
Gen. Mtge. Income 6% Gold bonds._____.___-_--_...-.-.-.- 
Laramie Hahn's Peak & Pacific Ry. 1st Mtge. bonds______---- 


Total... dais. Be - oe ~----- 96,500,500 

“On July 1 1921 default was made in the payment of interest then due 
on the bonds issued under the mortgage given by the Laramie company 
and upon its Ist & Ref. Mtge. bonds. On Nov. 30 1921 F. B. Miller 
of Laramie, Wyo., was appointed receiver. On Dec. 1 1923 a decree 
was entered by the court foreclosing all the mortgages and ordering a 
sale of the properties of the company. 

“On March 1 1923 committees representing the holders of the bonds 
entered into an agreement whereby the properties of that company should 
be reorganized. The reorganization plan provided that a new corporation 
should be organized with an authorized capital of $500.000 Pref. stock, 
Class ‘‘A ,”’ $550,000 of Pref. stoc'x. Class ‘B,”’ and 25,000 shares of Common 
stock without par value. The plan further provided that the holders of 
bonds who desired to participate in the reorganization were to deposit 
their bonds with the reorganization managers. 

“Holders of Ist Mtze. bonds of the Laramie company were to receive 
$1,100 of Pref. stock, Class ‘‘A,’’ for each $1,000 bond deposited by them. 

“The holders of Ist & Ref. Mtge. bonds were to receive $1,000 in Pref. 
stock, Class ‘‘B,’’ and four shares of Common stock for each $1,000 bond 
deposited by them. 

“The hold of Gen. Mtge. Income begds were to be permitted to 

icipate in the reorganization provided that for each $1,000 bond held 
»y them they would contribute $100 in cash toward the reorganization 
expenses. In return for this $100 they were to receive $100 of Pref. stock, 
Olass ‘‘A,"’ and five shares of Common stock. 

“Preferred and Common stockholders of the insolvent company were 
not permitted to participate in the reorganization. 

“If all of the holders of the various classes of bonds assent to the plan 
of reorganization, the fellowing amounts of securities will be required to 
carry it into effect: 
Preferred stock, Class ‘‘A”’ 
Preferred stock, Class “B”’ 550,000 
Oommon stock. ____- Niet Sele fe 10,200 shs. 

“The remaining 14,800 shares of Common stock are to be delivered 
to the reorganization managers in payment for their services, to pay 
for counsel, to defray the costs of the reorganization, and for any other 

urposes to which the reorcanization managers may legally devote them. 
t is expected that there will be sufficient funds on hand out of the cash 
in the possession of the receiver to defray any other costs which may arise 
out of the reorganization proceedings and to provide working capital 
éstimated to be about $111.000 for the new company. It is represented 
that the court which decreed a sale of the mortgaged property has approved 
the reorganization plan, and that the property will be sold for the purpose 
of giving legal effect thereto. 

“The holders of the Pref. stock, Class ‘‘A,”’ 
at the rate of 6% per annum and no more, the dividends being non-cumu- 
lative prior to July 1 1928, but cumulative thereafter. The holders of 
that stock will be entitled to elect two-sevenths of the directors, and also 
to vote their stock for the election of the balance of the directors. The 
holders of Pref. stock, Class “B,”’ will be entitled to dividends at the 
rate of 6% per annum and no more, subject to the prior rights of the 
holders of Class ‘‘A’’ Pref. stock. The dividends on Class ‘'B” Pref. stock 
are to be non-cumulative until July 1 1928, but cumulative thereafter. 
The holders thereof are to have the same voting richts in the election of 
directors as the holders of the Common stock. The Common stock is 
to be issued without nominal or par value.” 


Northern Ohio Traction & Light Co.— Buses, &c.— 
The company has purchased 42 new buses, ef which 28 will be used in the 
city of Akron, O., and the remaining 14 in the Akron-Cleveland interurban 


cosees 
550,000 
1,600,000 
240,000 





$424,000 


will be entitled to dividends 


service. It is stated that the buses represent an investment in excess of 
++ aaa It is planned to maintain a 15-minute service between the two 
c es. 


Through passenger service between Akron and Warren and Akron and 
Alliance every two hours was established by the company on April 1. 

The company has begun the work of rehabilitating the Cleveland Alliance 
& Mahoning Valley RR. (V. 118, p. 1267) from Ravenna to Warren, Pas 
and Ravenna to Alliance, O.—V. 118, p. 1521, 1136. 


Northern Pacific RR.—Land Investigation. — 

The House Public Lands Committee has reported favorably a resolution 
for the investigation of land grants to the company, the investigation to be 
made by a joint Senate and House committee. The resolution would re- 
strain the Secretary of the Interior from adjustment of any claims by the 
railroad until after March 4 1927. It differs from one passed by the Senate 
in that it sets a specific time limit for the investigation. 

See also under ‘Financial Reports"’ above.—V. 118, p. 1013, 907. 


Northern States Power Co. of Wis.—New Name.— 
See Wisconsin-Minnesota Light & Power Co. below 


Northwestern Electric Service Co.—Control, &c.— 


. dads, Electric Corp. under ‘‘Industrials” below.—V. 116, 
Norwalk & Shelby Ry.— Sale Ordered. — 

Judge Carpenter at Norwalk, O., has authorized the sale of the 

R was recently appraised at approximately $74,000. Applica- 

tion for the abandonment was made at a recent hearing of the Ohio P _U 


- The date of sale has not been set.—V. 118, p. 


Pennsylvania RR.—Equipment Trusts Sold—Kuhn, 
Loeb & Co., have sold at 9914 and div. to yield an average 





of 5.08%, $20,100,000 General Equip. Trust 5% Certificates, 
Series ““B” (see advertising pages). 

Maturing in equal annual instalment of $1,340,000 from April 1 1925 to 
April 1 1939 both incl. Denom. $1,000c*. Warrants for the semi-ann. 
dividends at the rate of 5% per annum payable A. & O. Both principal 
and dividends payable at the office of the trustee in Philadelphia, or at its 
agency in New York, in gold coin of the United States of America, of or 
equal to the present standard of weight and fineness, and without deduction 
for any tax, assessment or governmental charge (other than Federal] Income 
taxes) which the company or the trustee may be required to pay or retain 
therefrom under any present or future law of the United States of America 
or of the Commonwealth of Pennsylvania. , 

These certificates are to be issued by Fidelity Trust Co., Phila., trustee 
under an equipment trust agreement and lease. There will be vested in the 
trustee title to equipment costing approximately $25,325,000, including the 
following: 8,000 class X-29 box cars, of all steel construction and of 100, 
pounds capacity each: 3,000 class X-28 automobile cars, of all steel con- 
struction and of 100,000 pounds capacity each; 1,000 class K-8 double- 
decked stock cars, of all steel construction except for wooden slats at sides 
and ends, and of 100,000 pounds capacity each. The payment of the 
principal of the certificates and the dividends thereon will be unconditionally 
guaranteed py endorsement upon the certificates by the Pennsylvania RR. 

Issuance.—The sale of these certificates is subject to the approval of all 
public authorities that may be necessary for the issuance thereof. 


Employees’ Stock Holdings.— 

A total of 3,901 workers on the Pennsylvania RR. System have thus far 
become stockholders in the company through the facilities for thrift and 
saving afforded by the Employees Provident & Loan Association, which was 
organized voluntarily by the workers for these purposes. The stock owned 
by these employees now amounts to 19.666 shares, which is in addition to 
the holdings acquired by employees through other channels.—V. 118, p. 
1656, 1521. 


Peoria & Pekin Union Ry. Co.—Annual Report<— 
Cal s— 923. 922. 921. 920. 
roay aper, oer 308 $1.703.053 $1.365,150 








Railway oper. revenue... $1,799,359 $1.803.775 0 

Railway oper. expenses. 1.380.771 1.417.178 1.506.715 1.620.640 
Net rev. from oper... $418,587 $386 597 $196,339 def$255,490 

Tax accruals & uncollec- ee 

etic eee cy SAE OS oy SIRO oy AIBA 100 8 

Non-operating income... Cr.306.08! r.248. 459 .34¢ -766 4 

Deductions ~ 3 Se 218,894 230.381 330,241 424,342 
Net income_-_---..--- $220,698 $212,326 $148,966 def$16,054 


—V. 116, p. 2131. 


Portland (Ore.) Electric Power Co.—New Name.— 
See Portland Ry., Light & Power Co. below.—V. 118, p. 1666. 


Portland (Ore.) Ry., Light & Power Co.—Name 
Changed, &c.— 

A change in name from the above to the Portland Electric Power Co. was 
approved by the stockholders on April 5. The stockholders also voted to 
increase the First Preferred stock by $7,500,000. making the total isuse of 
this stock $15,000.000. It will bear interest at the rate of 7.2% and is pre- 
ceded only by $4,000,000 Prior Preference stock.—V. 118, p. 1666. 


Porto Rico Rys. Co., Ltd.— Annual Report.— 
1923 2 1921 


Calendar Years— 











023. 1922. 21. 1920. 
Gross earnings - - ------- $1,324,798 $1.330.446 $1.332.486 $1,402,736 
Operating expenses - - - - - 891,446 813,607 866.770 839,666 
Net earnings-__------ $433 .354 $516.839 $465.715 $563,070 
Other revenue-_--_------ 13,967 13.905 42.877 54,484 
Net income........- $447 .320 $530.744 $508 .592 $617,554 
Bond interest. -....-.-- $183 .504 $186.275 $188,921 $191,462 
Pepreciacion rererye--- 100-009 150-000, 70:00 70.000 

erred divs. %) -- 70, 70, , 
Common dividends..... .-.--- —_------ (4%)120.000 (3%)$0.000 
Balance, surplus-.-.-_- $93,816 $124,469 $29,672 $166,092 


—V. 116, p. 1650. 


Public Service Corp. of New Jersey.—New Directors.— 
Alfred L. Loomis and Landon K. Thorne, of Bonbright & Co., have been 
elected dérectors.—V. 118, p. 1517. 


Puget Sound Power & Light Co.—Tenders.— 

The Old Colony ‘Trust Co., trustee, 17 Court St., Boston, Mass., will 
until April 28 receive bids for the sale to it of Gen. & Ref. Mtge. Gold 
bonds due May 1 1941 to an amount sufficient to exhaust $401,262. 
Interest on accepted bonds will cease May 1.—V. 118, p. 1521. 


Reading Co.—Listing—Bond Date Extended. 
The Philadelphia Stock Exchange has authorized the listing of $54,806 666 
Gen. & Ref. Mtge. 4% % Gold bonds, series ‘‘A,”’’ due Jan. 1 1997. These 
bonds are part of a total of $63,084.666 2-3 applied for in company’s 
preliminary application, dated Jan. 2 1924, to be listed upon notice of 
issuance in exchange for Reading Co. and the Philadelphia & Reading Coal 





& Iron Co. Gen. Mtge. 4% bonds, due Jan. 1 1997. See also V. 118, 
». 432. f 
The U. 8. District Court at Philadelphia has extended the time for ex- 


change of Reading Gen. Mtge. bonds for new bonds of the railroad and coal 
companies to Oct. 10 1924.—V. 118, p. 432, 312. _ 


Richmond Fredericksburg & Potomac RR.—First Road 
to Pay United States Excess Profit.— 

The I.-S. C. Commission on April 5 announced that this road was the 
first Class I railroad to pay excess earnings to the Commission. The an- 
nouncement by the Commission follows: raver : 

“On April 3 1924 the I.-S. C. Commission received from the company 
payment of $169,343 as one-half of its excess net railway operating income 
for the calendar year 1922, as shown by preliminary computations based 
upon a valuation placed upon the properties by the carrier. This is the 
first Class I carrier to make payment to the Commission under the re- 
capture clause of Section 15a of the Inter-State Commerce Act.—V. 
116, p. 722. 


Salina Northern RR.— Sale Confirmed.— 

An order confirming the sale of the road to G. V. Head and J. L. Franey. 
Kansas City, Mo., was feoentty made by Judge John C. Pollock in Federal 
Court at Kansas City, Mo. a: 

The Salina & Santa Fe Ry. has applied to the I.-S. C. Commission for 
authority to acquire the Salina Northern by purchase, to lease it to the 
Atchison Topeka & Santa Fe for operation and to issue $300,000 of capital 
stock.—V. 118, p. 908. 


Salina & Santa Fe Ry.—To Acquire Road.— 
See Salina Northern RR. above. 


Sandy River & Rangeley Lakes RR.—Receivership, &c. 
See Maine Central RR. under ‘Financial Reports'’' above.—V. 117, 
p. 209. 


San Joaquin Light & Power Corp.—Pref. Stock Offered. 
—Blyth, Witter & Co. and Peirce, Fair & Co. are offering 
$750,000 7% Cumulative Prior Pref. stock at $98, to yield 
7.14%.—V. 118, p. 908, 795. 


Seaboard Air Line Ry.—New Florida Line—Seaboard to 
Lease Florida Western & Northern RR.— 


The relations between the Seaboard Air Line Ry. and the Florida Western 
& Northern RR. which has ——_ to the I.-S. C. Commission for anthorly 
to build a railroad across the State of Florida to connect with the 4 
became known April 10 when the two railroads filed their responses to the 
Comumission’s inquiries. _The new construction will form with the Seaboard 
@ short cross-State line between T , St. Petersburg, Belleair and the 
other important points on the West Coast and Palm Beach on the East 
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Coast, intermediate communities; an extension from the cross- 
State line will run to Coleman, a point on the Seaboard giving fast freight 
and passenger service to Eastern and Western points 

The new line will be leased and operated by the Seaboard Air Line Ry. 
as an extension of its system into and through the rapidly developing 
panna’ 2 of central Florida, with terminus at the important East coast 
point est Palm Beach. 

From the communications reachin 
appears that the Atlantic Coast Line RR. and the Florida East Coast Ry. 
are opposing the construction. The Governor of Florida and Members of 
Congress from Florida are urging approval of the new railroad. 


S. Davies Warfield, President of the Seaboard, authorized 
the following statement in connection with the new railroad: 


The censtruction of the Florida Western & Northern RR. will form an 
important connection and extension of the Seaboard’s Florida lines. The 
new line will be leased by the Seaboard. 

Those familiar with the exceptional development in Florida now under 
way will realize the necessity for the additional facilities proposed. Before 
the European War the Seaboard Air Line endeavored to find the means 
to supply central Florida into which its lines partly extend with a way out 
to the two coasts of Florida, combining through-line railroad service to 
points East and in the West. The public interest in the undertaking, 
its extraordinary inducements as a great piece of constructive work and the 
remarkable territory traversed are most impressive. 

The central Florida ridge territory—the highest altitude in the State— 
which stretches out toward the East and West coasts and is to be penetrated 
by this new line, is the most unique and prolific section of any c ountry 
known tome. The three ridge section counties have approximately 85,000 
acres of orange and grape fruit groves, with nearly 5,090,000 trees—about 
35% of the total acreage of citrus fruits in the entire State. In addition, 
heavy vegetable and other traffic originates in this territory. Through 
line service will be given to quickly transport the perishable products to 
Eastern and Western markets. 

The new railroad construction will be approximately 235 miles all told, 
laid with 1090-lb. rail, less than three-tenths of 1% maximum grade and 
two degree curvature. The distance via the new line and the Seaboard 
connection between Tampa on the West coast and West Palm Beach on 
the East coast will be approximately 180 miles. A six-hour schedule be 
tween these points will be provided, with three hours from the central section 


to either coast, and slightly added time to St. Petersburg, Belleair and 
other West coast points. 


In answer to the opposition of the Atlantic Coast Line 
and Florida East Coast Ry. toward the new ecnstruction, 
Mr. Warfield said: 


The Seaboard Air Line is an important factor in Southern development. 
The opposition revealed in the — made by certain railroads to the 
questions directed to them by the Commission was not unexpected, though 
unfortunate, for eventually both complaining railroads will be benefitted 
through the increased development of the State. To deny to the State of 
Florida the facilities mentioned would be a step backward. Of Florida's 
35,000,000 acres capable of dev elopment, only 8% is now develope dd. The 
Everglades of Florida alone contain 4,000,000 acres of the richest soil 
known; under full cultivation it could nearly feed the nation. Over $10,- 
000, 000 has been spent in draining the Everglades, now fast approaching 
condition for use. 

The South's hundreds of millions of undeveloped acreage can be brought 
into use only by railroad co-operation, forthcoming if the railroads are 
permitted to live. The agitation now starting in Congress aimed at 
amendments to the Transportation Act, if successful, must retard Southern 
development. Furthermore, the problem of the South is one of expansion 
of existing railroad facilities, not curtailment by consolidation into a few 
great systems.—V. 118, p. 1269. 


Southern Pacific Co.—New Directors.— 
James 8S. Alexander of New York and Paul Shoup of San Francisco, have 


been elected directors, to succeed Walter P. Bliss, deceased, and W. A. 
Worthington.—V. 118, p. 1269, 432. 


Southern Public Utilities Co.—Permanent Bonds.- 

The Farmers’ Loan & Trust Co. is now prepared to deliver perm: pene 
Ist & Ref. Mtge. 5% Gold bonds. due 1943, in exchange for temporary 
bonds outstanding. For offering of bonds, see V. 117, p. 2544. 


Southern Railway.—/quipment Trust, Series **Y”’.— 

The I.-S. C. Commission on March 31 authorized the company to assume 
obligation and liability in respect of $6,600,000 Equip. Trust certificates, 
series ‘‘Y .’’ to be issued by the Pennsylvania Co. for Insurances on Lives 
& Granting Annuities under an agreement to be dated March 1 1924, and 
sold to Drexel & Co. at not less than 97.25 and divs. in connection with 
the procurement of certain equipment. (See offering in V. 118, p. 1393.) 
—V.115, p. 1666, 1521. 


the Commission from Florida it 


Timpson & Henderson Ry.—Order to Junk Road Denied. 

Sustaining the exceptions presented by the State of Texas, the District 
Court at Carthage, Tex., denied in effect the application of the receiver 
of the company for an order authorizing the abandonment of the road for 
the purpose of junking.—V. 109, p. 1701 


Topeka Rv.—Contro!.— 


See Kansas Public Service Co. above.—V. 118, p. 1269 


Topeka Ry. & Light Co.—Changes Name, &c.— 


See Kansas Public Service Co. above.—V. 116. p. 1533. 


Union Pacific RR.—Equipment Trust, Series D, Author- 
ized—Method of Sale of Securities—Competitive Bidding 
Encouraged—New Director.— 

The I.-S. C. Commission on March 29 authorized the company to assume 
obligation and liability in respect of $3,000,000 Equip. Trust Certificates, 
Series D, to be issued by the Bank of North America & Trust Co. under 
an agreement to be dated March 15 1924 and sold at not less than 93.94 
and dividends in connection with the procurement of certai equipment. 
See also under ‘“‘Current Events" above. 

James H. Perkins has been elected a dirsctor, Frank A. 
Vanderlip.—V. 118, p. 1521, 999. 


United Rys. & Elec. Co. (of 2. ).—Annual Report.— 
Calendar Years 1923. 19 1921. 1920. 
Total oper. revenues____$16,461,799 et 133. ‘592 sis. rt 866 $17,313.598 


succeeding 














Exp., taxes, deprec., &e_ 12,422,738 .169,635 2,084 13,170,262 
Net oper. income____ $4,039.061 $3,952,957 $3,840,782 $4,143.336 
Other income.......... 160,029 156,246 104,179 120.740 
Total income- ------- $4,199,090 $4,109,203 $3,944,961 $4.264,.076 
Interest, rents, &c____-_ 3,222,824 3,309,934 3,309,730 3,220,477 
Preferred dividend Seay © iewiewe” 2. chee” = a 383 
Com. divs. ($2 share) - -- OP 8” a 
Balance, surplus-- -_- $157,818 $390,045 $635,231 $1,043,218 


—V. 118, p. 1269. 
United Rys. Co. (St. Louis).—Reorg. Committee.— 


The following committee has been appointed to formulate a reorganization 
lan for the company’s properti¢s: fF O. Watts (Chairman), Pres. First 
ational Bank, St. Louis; William P. Gest, Pres. Fidelity Trust Co.., 

Philadeiphia: J. K. Newman, Pres. of Newman, Saunders & Co., Inc., of 

New Orleans and New York: A. L. Shaplei¢h, Pres. United Rys. Co: of 

St. Louis, and J. Shepard Smith, V.-Pres. Mississippi Valley Trust Co. 

8t. Louis. Newman, Saunders & Co. are the agents appointed by the com- 

mittee to assist in carrying out the plan. hascas firm will establish offices 

in St. Louis.—V. 118, p. 1667, 1662, 1521 


_ane company Shreveport & Pacific Ry.—Larger Dividend. 
y has declared a dividend of 4% to Common stockholders of 
1924, applicable to the dar year 1923, and payable 
en A was made on the Common stock on 
—=a5 payment of like amount was 

Siaot ot f dividends Mpaid on the 


Common stock since 1903, 
naacde: 17" p. 1887.1 








The company has also declared a semi-annual dividend of 24% to Pre- 
ferred s iders of record April 4, > opplicabie to the period July 1 to Dee 
31 1923, and payable April 16.—V. 1 1993. 


United Railways Investment onze: — Report. — 
Calendar Year — 

Dividends on stocks owned 

Interest on bonds, loans, &c 


923. 922. 
ssdleh ignite $704,543 $1, rial 938 $1, 1768, 500 
298,570 290,860 288 ,0 





Total income 





a, ee $1,003,113 $1,762,798 $1,756,578 
Deductions— 
Directors’ fees, taxes, &c__________- $97,188 $113,449 $180,306 
I OU, NR, on cco cmnsaucee 484,583 907 ,500 907 ,500 
BS 65 cows wit mide 5,594 22,417 42,710 
Interest on div. certificates__._.___- } { 80,164 ,190 
Interest on loans, &c............... 29,82 7,871 11,499 
Provision for losses on secur.Owned_.. _-_--.. _____. 534,373 
,, a oe civecetnaws $617,188 $1,131,401 $1, 718. 578 
wes Secome for eur di teatatieus $385,925 $631,397 None 
—V. 118, p. 15: 


Warren & Jamestoawn St. Ry.—Conirol, &¢.— 


- Pennsylvania Electric Corp. under ‘‘Industrials’’ below.—V. 118, p. 


Warren Street Ry.—Control, &c¢.— 
See Pennsylvania Electric Corp. under ‘‘Industrials"’ below. 


Washinceton Balt. & Annapolis Elec. RR. -—Barnings.— 








Calendar Years-—— 19 1922. 1921. 
Passengers carried -_ -_ — --- 4, gaa; 472 4.570.996 4,816.009 3! 992.991 
Operating revenues- ---- $2,420,187 $2.433.067 63.512. 540 $2,092,334 
Operating expenses.--.. 1.794.505 1,689,651 1,810,455 1,534,206 
Net rev. auxiliary oper_. Cr.77,417  Cr.97,057 Cr. 160, 905 Cr.60,367 
Taxes assignable to rail- 

way operation------- 93 ,072 129,106 157,112 111,563 

Operating income__.. $610,028 $711 .367 $651, ore $506 932 
Non-operating income- - 102,314 83.663 138,6 79,973 

Gross income. ------- $712.343 $795.029 $790 .500 $586 ,905 
SORE 542,674 oes or tte =: 299,099 


xPref. divs. (6%)------ 105,630 05.6 105,780 105,645 
xCommon dividends. - - -(1%)30,000(4% 120: 000(4 %)120 ,000(4 4)135 ,000 


$34,039 $4,523 $4,752 $ 47,161 
x Approximate; inserted by Editor.—V. 118, p. 433. 
Westchester Street RR.—Annual Report.— 


{Road in hands of receiver from Feb. 29 1920—receiver's account included.] 





Balance, surplus 











Calendar Years—- 1923. 1922. 
Operating revenues - - ocnsns oe $230,833 
Operating expenses e --- 216,505 202,228 

Net operating revenue . a ace wae $5,497 $28,605 
Tax accruals_ : es te 12 703 11,972 

Operating income - wince ws eee def. 6, 206 sur.$16, 638 
Non-operating income. or ES 3 1,232 5 

Gross income ES eee Ff sur. $18. 085 
Deductions from «ross income_x__ eavkaewae. ee 33,521 

ee 5 2 = oo oe co as neue wen duaweceuen def .$37 ,736 def.$15,436 





x Deductions from gross Sneomte include $26.8 
tT 


59 in 1923 and $26,859 in 
1922 interest accruing to the N. Y. N. H. & 


. RR., but not included in 





the income account of that company.—V. 113. p. 1889. 

West Penn Co.— Annual Report (Incl. Subsidiaries) . — 

922 92 1920. 

Gross earnings_--.--.----$23. 236. 740 $17.3: 33029 $14, poe ‘777 $13 ,607 ,949 
Operating expenses. -- 13,056,819 9,736.651 8,571,542 8,807 ,927 
Devreciation ium~etn aan 192,334 1,000 ,000 802, Bi 53 
Ordinary taxes—-. 1,408 426 1,029.060 673,136 { 425,494 
Federal taxes, estimated 214,468 

Net earnings - - . $7.286, AS] $5,465,045 $3,945,100 “$3, 357, 507 
Miscellaneousincome... 1,094,666 638,216 566, 158 550,294 

$8,381,147 $6,103 261 $4,511,2 58 $3,997, 801 

xInt. & amort. of dise’t_ $4,125,333 $3,377,843 $2,438,561 $2,113,050 
Divs. accr. on Pref. stock 

of subsidiaries in hands 

of vublie , 1,262,430 946,875 608,188 538,255 
Income of subs ipplied 

to min¢ yrity it nte rest 20,426 35.456 ae, a aa 

ivs. on 6% Pref. stock 481 ,063 / 483 ,282 y808,282 483 ,282 

do 7% Cum. Pf. stk_- ; = me . 

do Common stock _ - (52)450,000 


‘ $2,041, R04 


3alance, $1,2 25 9 805 7656 ,2: 26 $773,213 
x Excluding interest charged to improvement account, $388,273 tn 1923, 
$227,151 in 1921 and $273,889 in 1920. y These dividends on the Preferred 
stock include: (a) Four regular quarterly dividends of 1%% paid during 
the year out of surplus and net profits: (b) three dividends of 14% each 
upon 65,090 shares of the 6% Cumul. Pref. stock which were outstanding 


surplus 


March 16 1914 on account of unpaid dividends acc arnulated upon said 
shares, aggregating at the beginning of the year 16 ; 

Note.—Name of comvany changed by apnropri: ute § action of steckholders 
June 21 1922 and inciudes > patent 4 Ag West Penn Public Service Co. 
from July ] 1922.---V. 118, p. 312. 

West Penn ee 


Offered. oe? 
Inc., New York; Union Trust Co., Pittsburg 
and W. A. Harriman & Co., Inc., New York, are offering 
at 99 and int., to yield about 64%, $3,500,000 3-Year 
644% Gold Debentures. (See advertising pages.) 

Dated April 1 1924. Due April 1 1927. Int. payable A. & O. at the 
office of Halsey, Stuart & Co., Inc., in Chicago, at Union Trust Co. 
Pittsburgh, and at the agency of ‘the company in New York without deduc- 
tion for any normal Federal income tax now or hereafter deductible at the 
source not in excess of 2% Denom. c* $1,000, $500 and $100. Red., 
all or part, on 30 days’ notice at 101 to April 1 1925, at 100% to Oct. 1 
1925, and thereafter to maturity at principal amount, in each case with 
int. to date of redemption. Conn. personal property tax not exceeding 
4 a of the Maryland securities tax not exceeding 4% mills, the Dist. of Col. 
personal propersy & ax not exceeding 5 mills per dollar per annum; Penna. 
4 mills tax and ass. income tax on int. not exceeding 6% of such int. 
per annum refunded. 
Data from Letter of President A. M. Lynn, Pittsburgh, April 2. 

Company.—Is an integral part of the successful and well-known West 
Penn System, and, together with predecessor companies, has been in suc- 
cessful operation for a long period of years. The railway Spee largely 
interurban, is located in the Pittsburgh Industrial District of southwestern 
Pennsylvania, in the Panhandle of West Virginia, including the Wheeling- 
Steubenville district. Company owns $11,100.000 of the $14, ye 
outstanding Common stock of West Penn Power Co. (the remainder 
owned b est Penn Co.), and also owns directly or indirectly all of he 
outstanding stocks of five ‘other electric light and power companies 

Company — i ole own and operate over 338 miles of ack (single- 


Stuart & Co., 


track mileage without competition over 250 cities, towns_and 
communities t a 4g. an estimated population in excess of 550,000. Com- 
pany and su ies own 11 power stations, adequate . freight, 
express and miscellaneous cars, together with necessary nt operating 
pro ties, including high-tension transmission lines, car shops, car barns 
valuable improved real estate 
an West Penn System, of which West Penn Rys. mi! an eee a 
9 companies engaged in electric light and power b pal eee 
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these being West Penn Power Co. The System comprises 17 Gectstc anp- | 

eating stations with an te generating capacity, including ex ons 

now under way, of 327.470 k.w., over 1,100 miles of high-tension trans- | 

mission lines and 532 miles of railway track. More than 620 communities, | 

having an aggregate population of approximately 1,100,000, are supplied 

with one or more forms of service. 
Capitalization— 


Authorized. Outstanding. 


y Common stock (par $100).......-.---------- $20,000,000 $10,600, 

x67 Cum. Pref. stock (par $100)____.._..--_-- 10,000,000 10,000,000 
ear 6% % Gold Debentures (this issue)_._._._.. 3.500.000 3.500.000 

Ist Mtge. 5% Gold bonds, due 1931 and 1960___ 31,000,000 10,918,500 


3,750,750 


x Incl. 3,515 shares being paid for on installment plan. y The entire out- 
standing Common stock and $6,204,800 Pref. stock is owned by W.P.Co. 

In addition to the above, there are outstanding with the public $36,- 
941,500 of funded debt and $10,139,000 (incl. 10.340 shares being paid for 
on the installment plan) of 7% Pref. stock of West Penn Power Co., a 
subsidiary, and $8,512.200 of funded debt of other subsidiary companies. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made and to be made for additions and betterments to the property 
of the company, for financing improvements and extensions of certain of 
the subsidiary companies and for other corporate purposes. 

Temporary financing in the form of these debentures has been deemed 
advisable in view of certain plans which it is anticipated will be carried 
into effect prior to April 1 1927. 


Consolidated Statement of Earnings of West Penn Rys. Co. and Subsidiaries. 
Twelve Months Ended Dec. 31— 1923. 922. 1921. 
Gross earnings, incl. other income___$19,.111,883 $15,665,492 $14,753,808 
Oper. exp., incl. maint. & all taxes. 11,211,983 9,297,646 9,227,550 
Int. on funded debt, incl. sub. cos., & 

divs. accruing to Pref. stocks of sub. 
cos. held by the public and propor- 
tion of net income applicable to 
Common stock of W. P. Power Co. 
owned by West Penn Co_-____-__- 
Apnu:l int. requirement of $3,500,000 
6%% debentures (this issue) 


Divisional bonds, Equip. Tr. Ctfs. & real est. mtgs. (Closed) 





2,589,065 | 
227,500 


3,605 .703 
227 500 


Bal. avail. for depr., amort. .divs..&c$4.066,698 $5,207,289 $2,709,693 

AEpncomment <-Company and its subsidiaries constitute the greater part 
of West Penn System, which is controlled by American Water Works & 
Electric Co., Inc.—V. 117, p. 2111, 1019. 


Wichita Ry. & Light Co.— Merger.— 


See Kansas Public Service Oo. above.—V. 118, p. 1279. 


2,933,057 
227 500 





Wisconsin Central Ry.—CGuaranteed Notes Sold.—Dillon, 
Read & Co. and National City Co. have sold at 9934 and 
int., to yield about 5.60%, 86,000,000 3-Year % 
Secured Gold notes (see advertising { 

Dated April 15 1924, due April 15 1927. Principal and interest guaran™ 
teed by endorsement by the Minneapolis St. Paul & 8.8 Marie Ry. Co.- 
Interest payable A. & O. in New York. Denom. $1,000 c*. Red. all or 
part by lot, at any time on 60 days’ notice, at 191 and int. to April 15 
1926 and at 100 and int. thereafter. Equitable Trust Co., New York, 
trustec. 

Company.—The Wisconsin Central Ry. with 1,021 miles of railroad 
forms the Chicago Division of the Minneapolis St. Paul & 8S. 8. Marie Ry. 
which is eontrolled by the Canadian Pacific Ry. through ownership of 
a majority both of Preferred and of Common stock. 

The Minneapolis St. Paul & 8S. S. Marie Ry. owns or controls over 95% 
of the Common stock of the Wisconsin Central Ry. 

a — Notes are to be secured by the deposit of $8,000,000 Wisconsin 
Central Ry. Ist & Ref. Mtge. 5% Gold bonds, due April 1 1959. The 
market value of this collateral based on the price at which the 4% bonds 
of the same issue are selling is in excess of $6,900,000. 

Combined Earnings of Wisconsin Central and the Guarantor Co. 

Year to Dec. 31— 1922. 
Total operating revenues. --- $47,107,105 
Total operating expenses -_----_-_-_- 36,442,851 
Net available for interest__._. $7,181,688 
Interest on funded debt 6,186,272 


5% 


jages). 


1923. 
eT er $49 345,337 
= -- 37,615,134 
$7 ,PR2,863 
6,307,871 


$995.4 16 


SLE) EE ce "$1,674,992 416 
—V. 118, p. 1667, 1521. 


Wisconsin-Minnesota Lt. & Pow. Co.—Changes Name. 

The stockholders on April 2 (2) changed the name of the company to 
the Northern States Power Co. of Wisconsin: (b) increased the number of 
directors from 11 to 17, and (c) changed the location of the headquarters of 
the company from La Crosse to Fau Claire, Wis.—V. 118, p. 1522 


Wisconsin Trac., Lt., Heat & Power Co.— Acquisition. 

An agreement has been made between the company and the Inter City 
Transportation Co , Inc., whereby the traction company will take over the 
motor bus business of the latter company, which has been furnishing com- 
petitive bus service parallel to the interurban line in Appleton. Menasha 
and Neenah, Wise. (‘‘Electric Ry. Journal."’)—V. 116, p. 2390. 


Dhemee 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 
The review of market conditions by the trade journals formerly given 


under this heading appears to-day on a preceding page under “I 
of Business Activity.’ - sini ee 


Coal Productioh, Prices, &c. 
The United States Geological Survey’s report on coal production, togeth 
with the detailed statements by the ‘Coal Trade Journal” and the "Goal 
Are. regarding market conditions, heretofore appearing in this column, 


found to-day on a preceding page under the heading “ 
of Business Activity.” © pag eading ‘Indications 


Oil Production, Prices, &c. 

The statistics arding gross crude oil production in the United Stat 
compiled by the American Petroleum Institute and formerly appearing 
ander the above heading, will be found to-day on a preceding page. 

Prices, Wages and Other Trade Matters. 

Lead Price Further Reduced.—American Smelting & Refining Co. April 9 
reduced price from 8.75 to 8.50c. per und. “E i >. ¢ 
Sournal Pr ess" A _* 8.0. ear e po ngineering & Mining 

n Price vanced.—American Chain Co. has advanced chai 

r i” oe. mag oe — - one 7 eS coil 6.25c., Pittabasek: 

e U. 8. Chain Co. probably advance its levels wi Z € 
“Daily Financial America” April 12. tipo eiaboeres 
Plush Mills Curtail.—Sanford (Me.) Mills will operate three days a week 
enly at factories 1 and 2 and at dye house. ‘‘The Sun” April 9, p. 12. 

otton Mills at Fall River (Mass.) Will Re-open.—American Printing Co. 
resume operations at mills which have been closed since Dec. 22. 
“Boston News Bureau”’ Au oP. he 

Ask Employees to Accept Wage Cut.—W ottoquottoc Worsted Co. (Hudson, 
Mass.) oaks 2,000 employees to accept 20% wage cut until conditions 
=, “*Boston Financial News”’ April 5, p. 4. 

al Iron Firms Cut Men's Wages.—12%% reduction announced by 
several Southern pig iron makers. . Y. ““Times”’ April 9, p. 28. 

Paper-Making Machine Sets Record.—During a continuous 24-hour run 
a e at plant of es Paper Co. at Ogdensburg, N. Y., pro- 
Typooraphical Union Accepts $3 a Week Wane Increase j 

ap! n a Wee age Increase for the Present .— 
PR a ano result in f ° Jul 


an agreement extending from Jan. 1 1924 to July 1 
from Jan. 1 to July 1 1924; an additional 
tional $1 


eek increase 
1 1924 to Jan. 1 1925, and a second addi 


' and interurban roads in the vicinity. 


No re 
duction in working hours was granted. N.Y. ‘*Times’’ April 7. p. 10. 

Matters Covered in **Chronicle’’ April 5.—(a) Country's large iron produc- 
tion in 1923, p. 1593. (b) Increase in employment in selected industries 
in the United States in Feb. 1924, p. 1599. (c) Bituminous wage scale in 
central Pennsylvania renewed for three years, p. 1602. (d) Anthracite 
coal prices reduced, p. 1603. (e) F. . Dodge Oosp. finds dangerous 
speculative peak in New York building, p. 1607. (f) Readjustment of 
salaries of postal employees involves higher postage rates for newspapers. 
p. 1610. (g) Stock Exchange brokers aim to combine firms—100 houses 
expected to lose identity by amalgamation moves due to high overhead 
costs, p. 1610. (h) Federal Grand Jury at Cleveland indicts 47 malleable 
iron manufacturers with operating illegal combinations, p. 1624. 


Abitibi Power & Paper Co., Ltd.—New Director.—. 
L. R. Wilson, Gen. Mgr., has been elected a director. The board has 
been increased to ten, leaving one vacancy to be filed.—V. 118, p. 1394. 


Adirondack Power & Light Corp.—Pref. Stock Offered.— 

3onbright & Co., Inc., are offering at 9734 (and divs. from 
; 4 : aa nar of 

April 1 1926) to yield over 7.15%, $1,000,000 7% Cumul. 
Prof. (a. & d.) stock, par $100, callable at 115 and div., upon 
30 days’ notice. 

Tssuance.—Authorized by the New York P. 8. Commission. : 

Company.—Does the entire electric power and light business in Schen- 
ectady, Amsterdam, Watervliet, Oncida, Glens Falls, Saratoga Springs 
and many other communities in the Mohawk and upper Hudson River 
Valleys of New York State. Company also furnishes, under long time con- 
tracts, all the electricity used by the distributing companies in Troy, 
Mechanicville and Canajoharie and by many of the electric railway systems 

In addition the company, does the 

gas business in Schenectady, Saratoga Springs, Oneida, Glens Falls and 
Hudson Falls. Territory served has a population estimated to be in excess 
of 700,000. 

Pur pose.—Proceeds from the sale of this stock will reimburse the company 
in part, for the cost of extensions and additions to its plants and property 


Earnings Year Ended Feb. 28. 


Day shifts, $55 (a week); night shifts, $58, and third shift, $61. 


1922. 1923. 1924. 
Gross earnings ___..___-__----.-$4,934,300 $6,039,823 $7,000,300 
Net after operating exp., taxes & rentals 1,613,310 2.005.388 2,265,551 
Interest, &c., deductions_.......---- ya : . 1.124.797 
Bal. available for divs., depreciat’n, &e  _..__-- $1,140,754 
Annual divs. on $6.650.700 7% pref. 
and $2,554,700 8% Pref. required dacs eta ie 6H9 925 
Capitalization— Authorized Outstanding. 
Common stock _____-. Ee a ee ______. $12,000,000 ¥*$9,243,600 
Pref. stock paying {7% cum. divs. (incl. thisissue) 10,000,000 *6) 650,706 
S% cumul. diVS..<<ccecccae 3,000,000 2.454.700 
Debenture bonds 5s, due 1930____._.---------- (Closed) 394,100 
Ist & Ref. Mtge. bonds, 54s & Gs_.............  ...--.- 5,921,000 
Underlying divisional bonds, 5s__....--------- (Closed) 5,148,000 


*In addition there is outstanding $95,000 Common stock and $9,600 
Pref. stock of the Adirondack Electric Power Corp., for the retirement of 
which a like amount of the Common and 7% Pref. stock respectively of the 
Adirondack Power & Light Corp. is reserved. See also V. 118, p. 1667. 


Advance-Rumely Co., La Porte, Ind.—Bal. Sheet Dec. 31. 
1923. 1922. 1923. 1922. 
$s s 


Assets— ¢ f 
c12,500,000 12,500 000 


Land, buildings & 


Liabilities-— 
Pf. stk.6% cum 








equipment. ___.a5,241,481 5,423,341]Common stock. _d13,750,000. 13,750,000 

Outside real estate. 191,911 274,648]10-Year 6% Sink. 

Trade marks and Fd. Deb. bonds 790,000 844 000 
names, patents, Notes payable __ 1,800,000 1,200,000 
good-will, &c___13,000,000 13,000,000 | Accts. pay’le (incl. 

Secur. purch. and accrued pay-roll) 343,135 746 321 
in treas.(at cost) 222,202 260,147 | Deb. int. accrued 20,798 21,032 

Inventories ___ b6,819,749 7,186,949|General taxes 117,57% 99,189 

Customers’ notes | Pref. stock div. 

(incl. int. acer.). 5,921,303 5,596,954 | Payable Jan. 2__ 93 ,563 93 563 

Trade accounts 163,765 181,055) Oper.& conting.res. 

Mise. accts.rec’le. 273,707 214,947; (excel. of provis'’n 

Invest. securities_ 10,381 10,381! for depreciation) 1,497,199 1,491,585 

Cash _. . i 264,684 533,884| Reserves against 

Deferred charges... 119,760 125,065; loss on assets-_ 505,432 618,827 

ss $11,236 1,442,854 
EE Gs oh ea oe 32,228,945 32,807,371! Total _.......- 32,228,945 32,807,371 





a Land, buildings, machinery and equipment at Jan. 1 1923, $7,117,908; 
additions during year, $15 less reserves for depreciation, $2,028,655. 
b Inventories of raw materials, finished and partly finished product, 
repair parts and supplies, &c., valued at cost or market prices, whichever 
were lower; at factories, $4,269,651; at branches, $2,550,098. 

c Pref. stock, auth., issued and fully paid, 125,000 shares of $100 each. 

d Common stock, 137,590 shares of $100 each. 

Note.—Arrears in cumulative dividends on Preferred 
1923 amount to $7 50 per share. 

Purchase of Aultman & Taylor Machinery Co.—On Dec. 26 1923 company 
entered into a contract with Aultman & Taylor Machinery Co. of Mansfield, 
Q., for the purchase of its inventories and receivables for a cash consideration 
and the trade names, trade marks, good-will, patents, patterns, jigs, dies, 
&c., were acquired without any additional consideration. Since the 
transfer of these assets under this contract did not begin until after Dec. 31 
1923, no effect has been given in the balance shect to this transaction. 
By its agreement with the Aultman & Taylor Co., company acquired no 
manufacturing plants, branch houses or real estate of any kind. 

he Aultman & Taylor Machinery Co. has been in business for 65 years 
and manufactured threshing machines, steam engines and tractors. Its 
product is popular and it has a substantial line of customers and a valuable 
good-will. The Advance-Rumely Co. has moved the patterns, jigs, dies, 
and other equipment to its Battle Creek plant, and will continue the 
manufacture and sale of the repair parts for Aultman & Taylor machinery, 
and such part of the Aultman E Taylor line as may be deemed advisable 

The usual comparative income account was given in V. 118, p. 1667 


Alaska Juneau Gold Mining Co.—Annual Report. 
923. 1922. 


ey 4 


stock at Dec. 31 








Calendar Years— 1 1921. ‘otal to Date 

Gross recovered gold, sil- 
ver and lead values— 

I ee non a! $1,173,078 $1,025,879 $797,075 $4,816,274 

Concentrates _..---- 341,696 362,800 238,176 1,759,349 

ae $1,514,774 $1.388,679 $1,035,251 $6,575,623 

Total oper. costs & exp_. 1,544,857 1,366,538 1,203,986 7, ,329 

Net profit............ def$30,083 $22,141 def$168,736df$1 353,706 


—V. 116, p. 2009. 


All America Cables, Inc.— Meeting Postponed.— 
The special stockholders’ meeting called for April 10 has been postpened 
until April 17.—V. 118, p. 1522, 1394. 


American Agricultural Chemical Co.—No Financial 
Difficulties .— 


Chairman Robert 8. Bradley says: ' 

**Aside from the general demoralization-of the fertilizer business, of which 
the public is fully informed, this company knows of no reason for the recent 
deciine in the market price of its securities. Any rumor that the company 
has any financial difficulties is entirely without any basis of fact whatever, 
and it is absolutely untrue that the company contemplates or is even thinking 
of any reorganization or consolidation. 

“The company is experienc no difficulty whatever in financing and 
its executives are giving their undivided attention to economies of operation 
and effective ma ment of the regular businesses of the company. While 

recei for fertilizer have not been satisfactory, the tonnage 
bly exceeds the sold at the same time last 


this pont a nab Be - active demand during the clese 
the = me’ f 





1926, granting $3 a w 
$1 a week from Jul 
a week from Jan. I 1925 to July 1 1926.’ The wages 


Paid were: 





of the season season 0) later than it did last year. 
es borrow and acceptances of the company to-day amount to only 
$3,692,400, and have not been increased since Feb. 14. The collection 





Apr. 12 1924.] 
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are taking care of all current irements. It is not e that there tended, was created to perform a patriotic servi ; 
will be any occasion to increase these borrowings during the balance of this | radio transmission. » oe ce in the development of 
season they will be substantially reduced, if not entirely repaid, when 


usual neaxZ collections come in beginning with the month of July.”— 


the 
V. 118, p. 11 


American Can Co.—De ial.— 
The company has filed a brief with the Federal Trade Commission deny- 


ing the unfair 7. churges made against it by the Commission .— 
V. 118, p. 1522, 796. 


American Coke & Chemical Co.—Suwit.— 

Nicholas Kalman, New York, filed suit for $700,000 damages against the 
company in the Supreme Judicial Court at Portland, Me., April 8. Kal- 
man -- &, that on April 22 1920. at the request of the defendant, he agreed 
to give his entire services as a chemist for ten years, turning over all his 
formulas and . He contends that the terms of the alleged agree- 
ment have not been carried out.—V. 109, p. 777. 


American District Telegraph Se.—Ann ual Report.— 





Calendar Years— 192 1922. 1921. 1920. 
Gross revenues._....--- $6,176,258 $5.925,059 $5,546,135 $4,645,515 
Oper. exp., deprec., &c_. 4,767,229 4,475,230 4,548,911 4,213,312 
Special adjustment, &c_. Dr.32,665 Dr.39.396 Cr.3,864 Cr.137,525 
Bond interest_......--.. 19,454 19.762 21,105 24,685 
Dividends paid__._-_-- (7%)697.507 (6)597,858 (5)498,215(3%4)323,840 

Balance, surplus_-_-_--_- $659,403 792,813 $481,769 $221,203 


—V. 118, p. 205 


American Hide & Leather Company.—Farnings.— 
It is reported that the company in the first two months of this year earned 
$178,000 after charges and depreciation. Compare V. 118, p. 1264. 


American Linseed Co.—Report.— 








Calendar Years— 1923. 22. 1921. 
EE ie we mabues $837,572 sur$791,119 $1,043,131 
PURRITOS GOT wccccweccvcoses | soessecs§ . eeenases 586,250 
nna enseetne  haapabae 125,625 

a a a ern $837,572 sur$791.119 $1,755,006 
nies 5,654,617 4,863,498 10,186,280 
ee en) eh mabmaerd Dr 3,125,009 
i Ps! Dr 442,767 

Profit and loss surplus-.-..------- $4,697,044 $5,654,616 $4,863,498 


—V. 116, p. 2639. 


American Pneumatic Service Co.—Earnings.—Hayden, 
Stone & Co. in their weekly market letter of Apr. 4 say in part: 


The year 1923 was an unusual year, as this marked the first year of oper- 
ations of the new Syracuse plant and also the restoration to service of the 
New Yor‘ division of the pneumatic mail tubes. In both respects the year 
was a decided success. ? 

The gross sales of the Lamson Co. were within $200,000 of the high figures 
of 1920; the higher expense of breaking in a new personnel resulted in a 
somewhat higher operating ratio than in that year, but as compared Ww ith 
the previous year the net earnings of this division show a gain of $145,000. 

The restoration to service of the New York tubes resulted in a small net 
revenue from this source, instead of the maintenance loss that the company 
has had to sustain while these tubes have been idle. To the public, as evi- 
denced by official reports, the renewal of tube service was a great boon. 

The replacing of the tubes in service and the handling of a larger amount 
of business in the new Lamson plant called for some increase in current 
liabilities, but the company ended the year in a comfortable treasury — 
tion, with net quick assets of over $1,500,000, and this position has been 
further improved since the close of the year. 

Earnings Calendar Years— 1923 922. 921. 1920. 
Gross siles—Lamson Co___ $4,086,726 $3,487,374 $4,249,281 $4,274,304 
Net earnings—Lamson Co... 455,770 341,186 469,075 596.396 


922 f 


) 
Consolidated net earnings... 457,265 240,169 358 ,097 444,844 
After divs. on Ist pref. equiv. a 
share on 211 pref. to $2 80 $1 07 $2 00 $2 70 


a 
—V. 118, p. 313. 


American Rolling Mill Co.—Annual Report, &c.— 
Calendar Years— 1923. 1922. 1921. 
Net sales. ____..._-----..-..------$26.691,235 $20,294,205 $11,740,728 
ean ae tas PC 18.402'878 13.823.555 7,849,052 

















Maintenance and repairs te pl.ut_--- 2,047,139 = 1,685,721 1,464,490 
Depreciation reserve. .......------- 1,066,375 901 ,329 459,787 
eee aeebeees 120,764 836,793 

Gross profit from operations_ ----- $5,174,843 $3,762,836 $1,130,607 
Other operating income__._...--.--- 32,750 Ghat. . eddabes- 

lk a $5,207,593 $3,80. 458 $1,130,607 
Advertising and selling expenses_ _- - -- 737 047 603 ,602 606,218 
Administration and general expenses. 1,083,063 788,298 791,036 

OEE OTE LEAD $3,387,483 $2,417,557 def$267,347 
Ol Ck cctuinanacennnen 463,529 186,137 


304,148 








Gross income (all sources) _-_--.--- $3,851,012 $2,721,705 def $81,210 
i Sees 158,381 240,340 73,918 
ee Eres en 219,733 intibeeh mon ome = 
Provision for inventory adjustments. ----_---- 175,000 2,253,844 
Cash dividends—On 6% Pref. stock. 1.620 an. sean 

On 7% Debenture Pref.,stock- ~~~ 89,301 Geese. éenadene 

On 7% Cum. Pref. stock......<.- eee. a beetatin ile 

Ce TOR SINE ccc cnncosecne 1,514,712 TD . Ocmeneaane 





PD. WE tandem eeu $1,059,595 $392 ,861def$2408 973 

The surplus account Dec. 31 1923 shows: Balance Dec. 31 1922, $12,- 
156,644; add adjustments arising from purchase of Ashland Iron & Milling 
Co.. $68,753; adjustment of book value of 10,000 shares of Portsmouth 
By-Product Coke Co. capital stock to par, $1,000,000, $166,700; sundry 
adjustments (net), $3,729; net income for year ended Dec. 31 1923, $3,472,- 
898; gross surplus, $15,868,725; less $2,413,303 for dividends; one-third of 
total expenses in connection with issue of new 7% Cum. Pref. stock, 
$141,094, leaving a profit and Joss surplus at Dec. 3] 1923 of $13,314,328. 

The stockholders will vote May 15 (a) on increasing the authorized 
Common stock from $20,000,000 to $30,000,000, par $25, and (b) on de- 
creasing the authorized 6% Pref. stock from $288,400 to $88,400, par $100, 
and the authorized 7% bebenture Pref. from $123,900 to $7,500, par 
$100. See also V. 115, p. 1668, 910, 796. 

American Telephone & Telegraph Co.—Settles Radio 
Suit—Radio Monopoly Denied.— 

The suit for infringement of patent brought by the American Tel. & Tel. 
Co. against Station WHN atop Loew's State Theatre has been dropped 
because of an agreement reached between the parties whereby WHN takes 
out a license from the telephone company covering the use of the radio 
parts which were declared to be infringements. Henceforth WHN will 
operate on the same basis as other stations licensed to broadcast by the tele- 
phone company. The license fee was $2,000, which is understood to hold for 
the life of the patents. ; ; 

The sectlement of this suit ends what began as a bitter controversy in the 
radio broadcasting field in which the so-called independents lined up against 
not only the telephone company but other concerns associated with it in the 
cross-licensing agreements and there was talk of hostilities spreading in 
many directions. ‘ 

The suit against Station WHN was the only one brought by the American 
Tel. & Tel. Co. in the field of wireless broadcasting after that company 
announced its policy of ‘‘protecting its patents’’ from what it alleged were 
widespread infringements. It was understood in the radio field in general 
that this suit would be the first in a long series and that the telephone com- 





pany only awaited its outcome to start others. 7 . = 
The Radio Corp. of America filed with the Federal Trade Commission | 
April 10 a general! denial of charges of unfair methods in competition, made 


against it in a complaint by the commission, and asked permission to produce | 


original a cements with oe concerns before making definite answer to 
specific allegations against It. 
The more important agreements complained of, the statement said, were 


made under supervisicn of Government officials. The corporation, it con- 


The complaint named the General Electric Co., American Tel. 

Co., Westinghouse Electric & Manufacturing Co., Western Blentrie os 
International Radio Telegraph Co., United Fruit Co., Wireless Specialty 
Apparatus Co. and the Radio Corp. of America. It charged them with 
having obtained patent rights to all devices used in radio, and with pooling 
and assigning them to the various companies named until now the Radio 
Corp. of America has the exclusive right to market all radio products of the 
other concerns named. 

The American Tel. & Tel. Co. and the Western Electric Co., in a joint 
answer, Semted ownerehip oe ony aoe in the Ps a Corp. of America, or 
representation on its board o ectors. oth admitte eem ; 
however.—V. 118, p. 1522, 1394. a 


American Tobacco Co.— Director Resigns.— 


James M. Dixon, formerly President of the Tobacco Prod: x 
resigned as a director.—V. 118, p 1668, 1395. a eee 


Amer. Water-Works & Elec. Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
April 27 of $9,050,000 (total auth., $20,000,000) 7% Cumul. First Pref. 
Stock, $10,000,000 6% Partic. Pref. Stock (total auth., issue), and $10,- 
000,000 Common Stock (total auth. issue), upon official notice of the issu- 
ance of certificates for 7% Cumulative First Pref., 6% Participating Pref. 
and Common Stock, respectively, in exchange for outstanding voting trust 
certificates therefor. The extended voting trust agreement expires on 
April 27 1924, on and after which date the holders of voting trust certificates 


will be entitled to exchange the same for certificates of stock in the company. 
—V. 118, p. 1522, 1395. 


Anglo-American Oil Co., Ltd.—Change in Preference 
Stock—Tenders.— 


The stockholders will vote April 30 on approving resolutions affecting 
the £5,000,000 Preference shares (being par of the £7,000,000 new shares 
created in 1921) as follows: 

(1) Such Preference shares shall carry the right to a fixed cumulative 
preferential dividend at such rate or rates not exceeding 8% per annum, 
as directors shall from time to time determine at or before the issue thereof. 

(2) Such Preference shares shall rank both as regards dividend and return 
of capital in priority to all other shares in the capital of the company, but 
shall not confer any further right to participate in profits or assets. 

(3) Such Preference shares shall not confer on the holders thereof the right 
to receive notice of or to attend or vote at any general meeting of the com- 
pany unless at the time of convening the meeting the dividend on such 
Preference shares shall be 60 days in arrear, provided that if the business of 
the meeting includes the consideration of any resolution directly affecting 
the interests of the holders of Preference shares and not similarly affecting 
the interests of the holders of all other classes of shares in the company or 
any resolution for the reduction of capital or for amalgamation or winding 
up the Preference shares shall confer the right to receive notice of the meet- 
ing and to attend and vote upon such resolution for the purpose of this 
provision the dividend on the Preference shares shall be deemed to be pay- 
able on the dates fixed by the directors for the payment thereof and that 
aeee 43 of the articles of association of the company be modified ac- 
cordingly. 

In connection with the above plan it is believed the company is mak 
prevarations to pay off its 7's % gold notes which are due April 1 1925. 

The original issue was $15,000,000, of which approximately $7,500,000 
will be outstanding on April 1 next. 

The directors of the company have provided that holders of share war- 
rants resident in the United States may attend the meeting in person or 
by proxy and vote by depositing their share warrants at least 14 days 
before the date of the meeting with the Guaranty Trust Co., New York. 
The trust company is authorized to dispense with the depositing of such 
share warrants as are in the possession of any bank, trust company or cor- 
poration in this country or Canada, approved by the Guaranty Trust Co. 
of New York, provided the proper certificate of ownership is presented to 
the trust company at least 14 days before the date of the meeting. 

J. P. Morgan & Co., trustee, 23 Wall St., New York City, will until 
June 20 receive bids for the sale to it of 5-year 7%% sinking fund gold 
notes, dated April 1 1920, to an amount sufficient to exhaust $1,250,000 
at a price not exceeding 101 and interest.—V. 118, p. 553. 


Arizona Commercial Mining Co.—Copper Output.— 
Mar.1924. Feb. 1924. Jan. 1924. Dec. 1923. Nov. 1923. ct. 1923. 


702,600 lbs. 643,000 lbs. 577,000 lbs. 614,000 Ibs. 590,000 lbs. 630,000 Ibs. 
—V. 118, p. 1271, 667. 


Arizona Power Co., Prescott, Ariz.— Div. Rumors Denied 

President F. 8S. Viele says: ‘‘Statements that the earnings of the company 
soon will make possible the payment of back dividends and that a refund 
plan will call for the issuance of additional Preferred stock instead of 
payments on back dividends, are entirely incorrect and misleading. Such 
statements were not authorized by the directors or officers of the company. 
They are unduly optimistic and we desire to warn investors not to give 
credence to statements of such character unless made over the signature 
of the board of directors or the President of the company .—V. 118, p. 796. 


Arundel Corp. (Balt.).—T7o Retire Pref. Stock.— 

It is stated that the 7° Preferred stock will be called on July 1 at 110 and 
divs., leaving the $4,954,250 Common stock as the only capitalization of 
the company. Originally there was issued $975,000 Pref. stock out of an 
authorizd issue of $1,000,000. About $250.000 was purchased in i 
at o,* the year, leaving about $725,000 still to be acquired.— 

» Pp. 554. 


Atlas Powder Company.—Acquisition.— 
See Rome (N. Y.) Wire Co.—V. 118, p. 796, 791. 


Austin-Nichols & Co.—Annual Report.— 


Income and Surplus Account Years Ending Jan. 31. 





1924. 1923. 1922. 921. 
Profits for the year_-_-_-_- $1,054,885 $648 ,764 $24,698 $391 ,024 
Previous surplus_-_--.-.-. 589,866 288 ,646 631,454 625,430 
Total surplus___..... $1,644,751 $937 410 $656,152 $1,016,454 


Provision for Fed. taxes. 125,000 





——Not shown-————————_ 








Preferred dividend (7%) 326,018 347 ,543 367 ,507 385,000 
Profit & loss surplus.- $1,193,733 $589,866 $288 645 $631,454 
Consolidated Balance Sheet Jan. 31. 
1924, 1923. | 1924. 1923. 
Assets $ $s Liabtlities— > $ 
Playt & equip., less 17% Cum, Pf. stk_. 4,544,900 4,844,900 
depreciation. ... 4,248,036 4,069,058|Common (150,000 
Inventories . 6,410,378 5,838,765) shs.,nopar val.) 3,221,015 3,221,015 
Accts. rec., lessres. 3,360,778 3,568,099 | Bills payable- - --- 5,830,000 5,722,500 
Bills receivable 67 ,806 10,339| Accts. payable_.. 574,703 604,933 
Misc. investments 13,450 13,450 | Prov.for Fed.taxes 125,000 ene 
Cash....... . 1,251,895 1,384,474) Special deposits... __ 66,710 75,458 
Deierred charges... 203,719 174,487 | Surplus_--........ 1,193,733 589,866 
TONGS occ ee 15,556,061 15,058,672! ‘Total .......-- 15,556,061 15,058,672 


—V.116, p. 2770. 
Auto Body Co.—Annual Report—Calendar Year 1923.— 





PEN ERE EE es Fe ye): I eT $3,157,175 
ee ee i ent nd ek aimed ied PESTER OPA 2,929,545 
Administration and general expenses.........-..------------- 54,712 
Rs oe cee on oe hi neo bhedoawarddassbeshewenee $172,917 
OUR Pvt cs ccnatbiwescdudsdme ceatincscoseimsessbhian 17,060 
ae eee pe as eer pee ee $189,977 
Interest, depreciation and miscellaneous charges----------- «-- 100,760 
PS a ee eee ee 
Profit and joss, deficit......_ Matet ian cinta hee Secunda waibinintee 803 
| —V. 117, p. 12384 


Baltimore & Virginia Steamboat Co.-—Organized.— 
See Baltimore Chesapeake & Atlantic Ry. under “‘Railroads’’ above. 
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Burns Bros. (Coal).—New Pres.—Retiring Prior Pref. Stk. 
F. L. Burns has been elected President, succeeding Michael F. Burns. 
M. F. Burns will continue with the company as Chairman of the Advisory 


According to President F. L. Burns, the company is retiring the out- 
standing issue of Prior Preference stock as fast as it is offered and is main- 
taining a bid of 120 for the shares of that issue, not because the management 

s a definite idea concerning the launching of another attempt to effect 
the recapitalization which was blocked last year by the Preferred holders, 
but rather to strengthen the equity of the Common holders and the desire 
to advantageously utilize the surplus of cash on hand.—V. 118, p. 1272. 


Calumet & Hecla Consolidated Copper Co.— Directors. 

The board of directors has been increased from 11 to 13 by the election 

of Cornelius C. Felton and Alonzo D. Nicholas. ship ; . 

Results for 4 months ending Dec. 31 1923 were given in V. 118, p. 668. 
Balance Sheet Dec. 31 1923. 





Assets. | Liabilities. 

Real est., stumpage & timber $4,460,034 | Capital stock a . $50,137,550 
Mine lands, less depletion. -..51,665,218 | Accounts payable -. 1,266,818 
Plant, less depreciation 16,245,204 | Surplus cis 38,071,769 
Stamp mill patents néaeas 40,403 
Cash -. lee ait alii aies 1,008 359 
Liberty bonds at par ‘ 1,632,850 
U.S. certificates of indebt’ness 450.000 
Notes receivabie- ad ne 322,728 | 
Accounts receivable......... 2,678,486 | 
OSS EE 4,816,495 
Prepaid charges - . ' 87 .229 
Supplies at mine (book value) 4,034,267 —- ——— 
Inv. in other cos. (book value) x2 ,034,865 Tota! (each side) 389,476,138 

x Investments in other companies include stock holdings of copper com- 


panies located in Michigan as follows: 28.785 shares Cliff Mining Co.* 
35,000 shares Isle Royale Copper Co., 152,977 shares La Salle Copper Co., 
50,100 shares Superior Copper Co., 10,900 shares White Pine Copper Co. 
Pref., 42,602 shares White Pine Copper Co. Common.—-V. 118, p. 1016. 


Cambridge (Mass.) Gas Light Co.—Par Value Reduced.— 

The Massachusetts Department of Public Utilities has authorized the 
company to reduce the par value of the shares from $100 to $25 a share. 
The present capital is $1,820,000, par $100. The stockholders will receive 
four shares of new stock, par $25, for each share now held.—V. 118, p. 1396. 


Canadian Canners, Ltd.—Acquisition—Earnings.— 

This company was formed on April 7 1923 and the new organization 
includes 35 factories with those of Dominion Canners. Ltd. The basis for 
the sale was Preferred 7% Cumul!. Partic. stock at par for the appraisal 
values of fixed property and an amount of Common stock at par equal 
to 25% of those values. The Canadian company paid for supplies and 
other liquid assets, either cash or notes bearing interest at 6% per annum. 

In accordance with this agreement the Dominion company received 
$6,750,349 in Preferred shares at par and $1,687,587 in Common shares at 
par issued by the Canadian company. ‘The amount of these shares is 
approximately three-quarters of the entire amount issued. ; 

he Dominion company has granted a long-term loan to this company 
in consideration of the supplies and other liquid assets transferred. The 
original amount of this loan was $2,636.990, which is to be repaid by the 
sum of not less than $12,500 and interest in each month. 

The Canadian Canners, Ltd., has received authority to increase its 
authorized Capital stock from $10,000,000 to $12,500,000, to be divided 
as follows’ $10,000,000 7% Cumul. Partic. Pref. stock and $2,500,000 
Common stock. ‘The increase is needed to take care of additiona] stock 
payments for independent plants, the appraisal value having been higher 
than originally estimated. 


Income Account April 7 1923 to Dec. 31 1923. 


Protit from tnoention im April 1923... . cc nccccccccccceccns $535,171 

Net oe ok cena cd nesniee Enea © peti 67. 

ee Cs rte ebabnhesascndeseeonneee 116,688 
Balance carried forward to balance sheet__________.--.---- $350,649 


See also Dominion Canners, Ltd., below.—V. 116, p. 2519. 


Canadian Woolens, Ltd.—Toronto Plant Sold.— 


The Toronto plant of the company is : to have been sold to the 
Standard Soap Co., Ltd.—V. 117, p. 1239 


Carson Hill Gold Mining Co.—New Director.— 
Olaf Wenstrom has been elected a director.—V. 117, p. 2326. 
Central Steel Co., Massillon, O.—Annual Report.— 
Calendar Years— 


ae 
Extraordinary repairs 


1923. 1922. 
$3,969,029 $4,242,273 
248,764 








Reserve for depreciation......--.-..-.-.--..... 720,000 720,000 
i EE TL LAN 280,477 325,000 
as dat eh ee mee ae arent ebeeini ae 11,878 258,450 
Interest paid, discount allowed, &c___.._....--- 700,955 594,844 

EE eee $2,006,953 $2,343,978 
I LL LLL LETTE 5,296 496 596 
ne I nares eed Wa nee Res mee 861,189 09,543 

Cn cb cad ce ee eeemee aie wne we $650,468 $1,437,838 


—V. 117, P. 


Certain-teed Products Corp.—New Director.— 


A. J. Brosseau, President of Mack Trucks, Inc., has been elected a 
director succeeding Wm. Potter of Philadelphia.—V. 118, p. 1273, 1140. 


210. 


Charcoal Iron Co. of America.—Farnings.— 











Calendar Years— 1923. 1922. 
Dt Mite eciee sie chabanbdekeshdouseseoes $4,554,912 $3,068,865 
rN es ene ne cena ne ekehakpmnpaeine 3,343,134 2,573,350 

i. ticntansihvaghktanceumhaee onahe $1,211,778 $495,515 
EE DE Ee 65,316 99,160 

EE ne a $1,277,094 $594,675 
Selling and administrative expenses___....______ 408,734 384,614 
Ea 127 ,692 | x882 ,304 
a aa get a a a 190,000 } 

i thins Geteevenseeeehkes taken eu mow $550,668 loss$672 ,243 


x Includes interest charges, the plant expenses and extraordinary charges 
and depreciation.—V. 118, p. 1524. 


Chesapeake Steamship Co.—Bonds Retired.— 


The balance ($30,000) of the First Equip. Gold 5s, which became due 
April 1 1924, have been retired.—V. 112, p. 473. 


Chicago Yellow Cab Co., Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of 400,000 shares 
of Capital Stock without par value.—V. 118, p. 1396. 


Cincinnati Gas Transportation Co.—Tenders.— 

The Provident Sav Bank & Trust Co., trustee, Cincinnati, O., will 
until April 16 receive bids for the sale to it of 5% bonds dated July 1 1908 
to an amount swfficient to exhaust $22,509.—V. 118, p. 798. 


Clarion River Power Co.—New Control.— 
See Pennsylvania Electric Corp. below.—V. 115, p. 78. 


Clarion Water Co.—Control, &c.— 
See Pennsylvania Electric Corporation below. 


Golonial Filling Stations, Inc.—To Increase Capital.— 

The co y has notified the Massachusetts Commissioner of Cor- 
porations that it proposes to issue $250,000 additional Common stock, 
par $100. making the total ou Common stock $2,000,000.—V. 117, 
Pp. . 





issue of $25,000 
| p. 1017.) 





Colorado Power Co.—Offer to Common Stockholders.— 

The holders of Common stock are advised that A. B. Leach & Co., Inc. 
have made to Lee, Higginson & Co. a firm offer to purchase not less than 
35% (approximately 37.500 shares) of the Common stock of the company, 
outstending in the hands of the public, at a cash price of $35 per share, 
and that arrangement has been made whereby this offer, at the same price, 
has been extended to all holders of Common stock who prior to June 15 
1924, shall have deposited their stock for the purpose of such sale with Old 
Colony Trust Co., 17 Court St., Boston, Mass., or with Irving Bank- 
Columbia Trust Co., 60 Broadway, New York. No stock, however, will 
be tendered to or taken by the purchaser unless at least the minimum aggre- 
gate amount of 35°, of the shares outstanding in the hands of the public 
shall be delivered. 

To cover the expenses of effecting the sale and delivery, the charges of 
depositaries, the transfer taxes and the other costs, there will be deducted 
from the purchase price, in the event that the shares are sold, a sum of 54c 
per share sold. No charge will be made to any depositing stockholder if the 
sale of his stock is not consummated. Directors, acting in their respective 
individual capacities, have deposited their stock for sale under the terms 
of this offer. Each of the following stockholders of the company has de- 
posited his Common stock in the company for sale under the terms of the 
above mentioned offer at $35 per share less 54c per share cost and expense 
allowance, i. e., $34 46 per share net: C. A. Coffin, Lee, Higginson & Co., 
Electric Bond & Share Co., William P. Bonbright & Co., Trustees U/W 
Charles J. Paine, Charles F. Adams, Electrical Securities Corp. and Elec- 
trical Utilities Corp. [According to reports the Cities Service Co. is behind 
the negotiations for the acquisition of the stock.}—V. 118, p. 435, 200. 


Colt’s Patent Fire Arms Mfg. Co.—Bal. Sheet Jan. 1.— 


---3,455,155 3,444,931 


1924. 1923. | 1924. 1923. 
Assets-— 3 3 | Ltabdtlittes— $ 3 
Plant, mach’y, &¢__2,222,535 2,333,558 | Capital stock_____-_- 5,000 ,000 5,000,000 
Inventories -_. 2,355,433 2.007,348 | Accounts payable_- 17 ,908 17 490 
Accts. receivable 295,917)| .709,907 | Surplus 
, 


Bills receivable 682, 

Cash and investm'ts_2,857 ,965 

Def'd chgs. prep’d. 58,045 
V.117, p. 897. 443. 


Columbia Gas & Electric Co.— Sells Utils.— Mtge. &c.— 

The company, which recently acquired the public utility properties at 
Columbus, Springfield and Dayton, Ohio, will transfer the Columbus and 
Springfield properties to the Ohio Fuel Supply Co. on May 1, it was an- 
nounced yesterday. The Columbia company will receive $7,000,000. 
The Dayton properties will be retained. 
The Columbia company bought the Columbus Gas & Fuel Co. and 
the Federal Gas & Fuel Co. of Columbus, the Springfield Gas Co. of 
Springfield, Ohio, and the Dayton Gas Co., all of which were formerly 
controlled by the Pure Oil Co., for $11,500,000 of unsecured one-year 
notes payable Feb. 19 1925 and a cash payment of $750,000. 

The stockholders on April 8 approved plans for providing a mor 


3,390,117 | 
21,490 


Total (each side) __8 473,063 8,462,421 


ge 
on the company’s peperty to secure a bond issue, and also authorized an 
000 referred stock, par $100. (For details see V. 118, 


4. 
The Guaranty Trust Co. is now prepared to deliver One-Year 5% notes, 
due March 1 1925, in exchange for trust receipts outstanding. See offering 
of notes in V. 118, p. 1524. 


Commercial Investment Trust Corp.—Listing—Earns* 
_,rhe New York Stock Exchange has authorized the listing of $6,000,000 
7% Cumul. First Pref. Stock, par $100 each, and 350,000 shares of Common 
Stock without par value, with authority to add 10,000 shares of Common 
Stock or any part thereof on official notice of issuance and payment in full, 


Consolidated Earnings Statement of All Corporations Which Are Now Sub- 
sidiars, for Year Ended Dec. 31 1923. 


nS SOMONE... . .onnccunewsudéshbeoncusonnes .$5,115,398 
Interest income- SPL A ee ER pie Oe IE 44,451 

A Sea Se a a $5,159,849 
Departmental and general expenses__________________._____- E 61 
ge ee aaa eee 329,976 
7% on Preferred Stock Mercantile Acceptance Co___________-_ 70,000 

ee en. eckeeeenneeeeten eitecemen $1,858,256 
EET ELS LE TOT: 39,321 

LE EE ee eee ERE $1,897,578 
Dividends (Commercial Investment Trust, Inc.)____.________- 1,775,000 

I a ken meme _.. $122,578 
—V.117, p. 2327. 

Conley Tin Foil Co.—Earnings.— 

Calendar Years— 1923. 1922. 1921. 
SEER SE pee reer $145,750 $373,708 $134,013 
| ELLER AFL EI 17.500 52,106 19,006 





Net income $128,250 $321 ,602 $115,007 
“an expenses and reserves for inventory adjustment, &c.—V. 115, 
S. 7 . 


Consolidated Steel & Iron Corp.—New Officers, &ce.— 

H. A. Brereton has been elected President and Treasurer and F. F. Rimsa 
as Secretary and Assistant Treasurer. 

A. B. Neumann and E. J. Rose of Chicago and L. E. Waterman, N. G. 
Wallace and Geo J. Nattkemper of Terre Haute, Ind., have been 
directors, succeeding J. R. Finkelstein, Thomas Pechan, James B. Pitcher, 
F. C. Pitcher and E. E. Gates.—V. 118, p. 88. 


Consumers Power Co. (of Me.).—Bonds Offered.— 
National City Co., Cassatt & Co., Graham,Parsons & Co. 
and Hodenpyle Hardy & Co. are offering at 95% and int. 
to yield about 5.82%, $8,500,000 Ist Lien & Unifying 
Mtge. Gold Bonds 54% Series, due 1954. (See adv. pages.) 

Dated May 1 1924. Due May 1 1954. Int. payable M. & N. in New 
York City. without deduction of the normal Federal income tax up to 2%. 
Denom. c* $100, $500 and $1,000 and r* $1,000, $5,000 and $10,000. 
Red. all or part on any int. date on 30 days’ notice, during the first 10 years 
at 105 and thereafter at prices decreasing 1% every five years. National 
City Bank of New York, trustee. Four millstax in Penn. and Conn. 
personal! property not eaceeding 4-10% of principal in any year, refundable. 
Tax exempt in Mich. 

Legal Investment for savings banks in Maine, New Hampshire, Vermont 
and Rhode Island. 

Tssuance.—-Authorized by the Michigan P. U. Commission. 

Company.—Owns and operates extensive systems of electric and gas 
properties in Michigan, and serves one of the msot important industrial 
sections of the country. Electric service is rendered in Grand Rapids, 
Flint, Saginaw, Bay City, Jackson, Kalamazoo, Battle Creek and more 
than 130 other cities and towns, having a total estimated population of 
800,000. Company operates without competition in practically every 
community which it serves. 

The hydro-electric stations of the company 
electrical eutput of the system, the balance being generated in the com- 
pany’s steam plants. Over 83% of the net earnings during the past year 
was derived from the electric light and power business. 

Earnings Calendar Years. 


roduce more than half of the 


Earnings. After Tazes. Funded Debt. 
Gross et, Int. on 
Earnings After Tares. Funded Debt. 
a ee ee ee ee $4,691,084 2 ,603 ,3¢ $900,823 
Aer ee 6,095,836 3,093 ,5 ,009, 
SES ee 8,482,800 3,275,975 1,371,027 
Dc tatuatocarbae be 6s ween 13,003,599 4,321,772 »898,159 
Se nee 4,201, 6,764,1 2,221,871 
2 ae ae 16,877 ,422 7,769,348 2,147,187 
BRS. cnt die no ne eee ei awenperes 17,680,521 8,128,37 2,179,023 


x 12 months ended March 31. 
antl will be used to reimburse the comppany for censtruc- 
n 








Apr. 12 1924.] 
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Capitalization Outstanding As of Feb. 29 1924, After Giving Effect to the Present’ 
Financing [but not Fnciuding Securities Pledged under the First Lien 
and Unifying Mortgage}. 


Common stocks paying 8% dividend --...--.--.------- $16,404 200 

Pref. stock paying 6% ‘cumulative 0S SEE Sa ae 13 808 

Pref. stock paying 6.6% cumulative dividends__-_---.---.-.--- 6.0 500 
. Stock paying 7% cumulative divi idends i i ii nine lah 3.272.000 


lst Lien & U nify. Mtge. Gold bonds 5% % Series due 1954 (this 


RRS EE a ey oe 4 eR RP aS os ,500 ,000 
Ist Lien & Unify. Mtge. Gold bonds 5% Series due 1952_____.- 17,215,100 
Ist Lien & Refunding 5% bonds, due 1936 Re eee 
Michigan Light Co. Ist & Ref. Mtge ee . | erat 2,512,000 
Underlying Divisional Mtge. 5% bonds, due variously to 1937__ 2,598,500 


—V. 118, p. 912 


Copper Range Co.—Dividend of $1 Per Share.— 

The directors have declared a dividend of $1 per share, payable May 20 
#0 holders of record April 18. Last previous disbursement was $1 on May 10 
1923. (See V. 116, p. 1654.)—V. 118, p 


Corn Products Refining Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $50,000,000 
Common Stock (total auth., $75,000,000), par $25 each, on official notice 
of issuance in exchange for present cunslondien certificates of Common 
Stock, par $100, on the basis of four shares of the par value of $25 each 
for each share of the par value of $100, with authority to add $12,500,000 
of stock on official notice of issuance as a stock dividend of 25%, making 
the total amount applied for $62,500,000.—V. 118, p. 1670, 1524 


Dayton Power & Light Co.—Listing—Earnings .— 

The New York Stock Exchange has authorized the listing of $500.000 
additional 6% Cumulative Preferred stock, par $100 per share, on official 
notice of issuance and payment in full, making the total amount applied 
for $5,500,000. The $500,000 Preferred stock will be sold for cash to 
employees, customers and other people residing in the territory served 
by this yon wpe and the proceeds turned into the treasury to be used as 
working capita] or for the acquisition of property or the extension of lines. 

Earnings Year Ended Dec. 31— 
i Ce oo eka me oe eedee nares 
Net earnings (before Federal taxes) 
ee el ie te as 
—vV. 117, p. 1997, 1668. 


Dodge Bros. (Automobile Mfrs.), Detroit.—Output.— 
The company in March produced 21,438 cars, compared with. 20,434 
cars in February last. Compare also V. 118, p. 1670. 


Dome Mines, Ltd.— Management U pheld.— 


The present management wee is by the stockholders at the annual 
meeting on April 8. See also V. 118, p. 1670. 


Dominion Canners, Ltd. aa nnual Report. — 


1923. 1922. 
$5,105,314 $4,535,303 
957,569 1,595,503 

117,839 


149,454 











Earnings Cal. Years 1923. 192% 1921. 1920. 
Profit __ $74,966 $267 040 $85,241 x*$293,699 
Interest from loan. ___ 116,685 ieusah )-. csuebbca.. eaetace 

Total income_______- “$191 4 54 $267 040 $85,241 $293 699 
Interest on bonds_----- 471 9,200 107,451 109,425 
Preferred dividends (7%) 160: 342 160,342 160,342 160,342 

Balance, surplus----- $9, $27,498 def$182,552 $23,932 
Profit & loss surplus____ $1 910. 625 $1,900,784 $1,873,286 $2,055,838 





x After providing for war income tax. 
See also Canadian Canners, Ltd., above.—V. 116, p. 2519. 
Dubilier Condenser & Radio Corp.— Sales— Earnings.— 
The corporation reports for the month of February sales of $145,571, 
less cost of sales $49,334, leaving gross profit on sales of $96,137. From 
this was deducted $41, 110, covering overhead expenses, leaving a net oper- 
ong profit of $55, 027. Other income of $440 made a total income, ex- 
usive of reserves, transferred to surplus of $55,467.—V. 118, p. 1017, ‘436. 


Durant Motors, Inc., N. Y.—Annual Report.— 








Cal. Year 15 Mos.End 
923. Dec. 31 °22. 
I a as Ste ip in ie We | Not stated. /y$5,528,821 
Miscellaneous net additions_____..___________- j 2 436.239 
i cis earn mai ih able ie eemarmae ites x34,405,365 $7,965,059 
Administration & engineering expense-_----_..-_-- 1,690,139 2,133.407 
Net income after provision for Federal taxes_.__. $2,715,226 $5,831,652 
Surplus Jan. 1 1924 (adjusted)..-......--__--- ‘ a? < smccuahine 
Less—Proportionate earnings of div. cos. credited 
to Participation ——_ ie liseiiacals ie waives delitabienide tecen'es aiten ae. ~sveeduds 
Add—Premium received from sales of capital stock, 
cc ce Oe ceeseued 54,5 
Stocks in affiliated corporations in excess of cost -..._.-. 12,947 .505 
PR DE cscctkbecametenndeces <eneSeue 23,488. 





Total surplus as per balance sheet $41,649,178 $42,621.724 
x Total income for 1923 stated as “proportion of earnings from divisional 
companies’ dividends and miscellaneousincome."’ y Netsales, $39,296,381, 
less cost of sales, $33 ,767 ,561. 


Balance Sheet December 31 (Included in 1922, Divisional Companies). 


1923. 1922. 1923. 1922. 
Assets— 3 bs Liabtlittes— + $ 
Real est., plant & Capital stock - - - -- 21,069,382 30,492,959 
eguip., less depr. 80,822 13,366,625 | Acc’ts pay., curr * 1,238,448 3,378,438 


Partic’g contracts 21,268,962 23,488.000 | Taxes, pay ‘rolls & 


Inv. in other cos_-41,378,677 19,118,858| sundries,notdue 311,695 1,029,878 
Listed sees. at cost 3,423,060 *3,680,561| Due on prop. pur. ...._.._ 4.742.515 
on owe ana 628 579,585 | Purch. mon. mtges _- 3,394,250 
Notes rec., secured 4, ‘808. ‘914 11,153,210 | Adv. by Star Mo 

Sight drafts— B-L tors, Inc., agst. 

attached - 779,299| mfg. oper . 9,603,252 - 

Acc’ts receivable- 534,882 4,480,849 | Surpius--_-- . 41,649, 178 42, 6: 21, 724 
Deferred charges 856,776 506,819 | — 


765 


Materials & supp 
* Market value of listed securities, 


475.234 8.505,960 | Total (each side) - 73, ‘871, 95 5 85, 659, 
$4,848 ,602.—V. 118, p. 207. 


East Butte Copper Mining Co.— Earnings .— 














Calendar Years— 1922. 1921. 1920. 
Tons ore mined- e 669 100,827 87 469 115,415 
Copper produced ‘(bs.)_ 13,674,932 12,347,178 17,766,017 18,534.270 
Silver produced (ozs.) - 776,7 542.6! 508, oo 690,458 
Gold produced (ozs. )--- “ 6,801 6,567 867 
Gross income. - - - - $2,828,643 $2,398, 845 $2,431 bas $3,312,559 
Total costs.......-.--- 2,890,309 2,519,275 2,229,803 3,052,326 

Balance, deficit - -- - - - 61 a“ 6138. ty sur. a | a3 sur .$260 233 
Depreciation -.-------- 134 942 x51, 597 
Explorations --_------- 29° S08 12’ 779 33° 121 276,798 

Wet d@eficit.........- $93,120 $134, 343 sur. $150,772 $68 162 

x Coeds $7,199 for ore depletion.—V. 118, p. 1670. 

Eastern Utilities Coal Company.— Sale.— 


Purchase has been made by the Wilbur Fue Co.. Clarksburg. W. Va. 
plants and holdings of the Vulcan Coal Co. and the Eastern Utilities C cal 
Co. operating in Grant district of Harrison County, W.Va. The considera- 
tion is said, was approximately $1,000,000. ‘he Wilbur Fuel Co. was 
organized to take over these holdings, including 1,198 acres in fee, in addi- 
tion to 468 acres on which there is a town of 115 houses and plant buildings. 

**‘Manufacturers Record.’’—V. 104, p. 2346. 


Erie Lighting | Co.—Control, &c.— 
See Pennsylvania Electric Corp. above.—V. 116, p. 2136. 


F "'reeport Texas (Sulphur) Co.—New Director.— 
©. nic ry been elected a director, succeeding Frank A. Vanderlip. 
_ P 


General American yank Car Corp.—Annual Report.— 








Calendar Years— 1923. 1922. 193) 1920. 
Gross sales and rentals - - Not stated $21,755,724 Not stated 
Net oper. vrofits- - -- - -- $3,347, a0" 33, 331 ,068 $2:907:473 $3,838,363 
Depreciation .......--- 552.637 2'816 905.584 707.525 


Interest on Tank Car 





Equipment notes ---- 551.617 661,456 os ort 543,160 
Se See RE x425,000 185,000 418,604 
First Pref. dividends - -- 637 ,439 500,33 348. éo2 302,431 
Second Pref. dividends. . --——-————— Retired 23, 
Common dividends. - - - - 760,200 760,203 760,710 605,738 

Balance to surplus... $420,617 $261,262 $48,252 $1,237,606 


x Includes reserves for contingencies. 
Balance Sheet Dec. 31. 





1923. 1922. | 1923. 1922. 
Assets— $ $ Liabilittes— ~ 3 
| ale pee 1,917,767 1,628,783 | Notes payable... 3,750,000 2,900,000 
Notes rec., lessadv. 4,741,166 5,302,908 | Accounts payable. 2,973,588 1 oo 991 
Trade acceptances  --..-- 12,000 | Accr.taxes,int.,@c. 431,398 8,902 
Accts. receivable... 2,626,441 2,122,797| Dividends payable 540,985 Her 842 
Inventories ___.-- 8,142,234 5,615,400 | Res. for conting. & 
Investments ___-- 142,500 211,750 Federal taxes... 425,000 295,000 
Rolling stock (tank Other reserves.... 950,705 834,212 
eee 15,343,564 14,325,032 | Tank car eq. notes 10,881,000 9,192,000 
Real estate, plants Preferred stock... 9,193,400 8,843,900 
and machinery. 6,469,276 5,466,210 | Balance applicable 
Prep.int.,ins.,&ce. 721,531 796,001 to Com, stk__..y10,958,404 10,663,035 
Patents & good-will 1 


Total 40, 104, 480 35 ,480,883| Total ........- 40, 104,480 35 480, 883 


y Divided as follows: $1,267,000 to Common stock (about 252,872 
shares) and $9,691,404 surplus. 


Bookings.—Gross Business for 1st Quarter 1924—Outlook, &c. 
At the annual meeting held this week, Vice-President Elias Mayer said: 
‘‘We are now booked up to Oct. 1 and are not accepting further orders for 
delivery prior to that date. 

‘‘Gross business for the first quarter of the current year was about $150,- 
000 ahead of the first quarter of 1923. The full year 1924 ought to show net 
income for dividends between $2,300,000 and $2,500,000 which, after 
deduction of $637,439 Preferred dividends, would mean about $1,800,000 
available for the Common stock, against $1,180,811 in 1923. This would be 
slightly over $7 a share for the Common outstanding at the close of 1923."’ 
John M. Sweeney, Vice-President and Comptroller, has been elected a 
director succeeding Mathew C. Brush.—V. 118, p. 670, 89. 


General Baking Company.— Acquisition.— 

It is announced that the company has purchased the Gardner Bakeries, 
Inc., with plants in Baltimore and Norfolk, Va. Gardner Bakeries, Inc., 
will continue manufacturing, but will have the added facilities of the Generai 
Baking Co.’s national organization for distribution. The purchase gives 
the General Baking Co. a total of 31 plants in 24 cities, Gardner Bakeries 
having plants at Philadelphia, Newark, Richmond, Washington and Atlanta 
as well as at Baltimore and Norfolk.—V. 118, p- 659, 89. 


General Electric Co.— Wins Suit.— 

The U.S. Circuit Court of Appeals in an opinion handed down April 7 
affirmed a decision of the District Court sustaining the company’s claim 
to the ownership and the validity of the Just and Hanaman patents on 
the tungsten lamp and on Langmuir’s improvement, the gas-filled lamp. 
The suit was against P. R. Mallory & Co. and the Save Electric Corp. 

A statement issued by the General Electric Co. explained that the 
invention of the tungsten incandescent lamp replaced the carbon filament 
lamp and cut in half the amount of current required, and so cut n half 
the consumers’ bills. The tungsten lamp, it was contended, has been 
greatly improved since, one of the improvements being the invention by 
Dr. Coolidge of drawn tungsten wire, which increased the durability of 
the filament and brought about further reductions in cost. 

Another rr came when Dr. Langmuir produced the gas- 
filled lamp, which gives a whiter and brighter light. ‘This invention, 
it is said, was largely responsible for decreasing the cost of street, store 
and industrial lighting. This a it is asserted, saves nearly $400, 000 
a year by it in street lighting.—V. 118, p. 1671, 1661. 


General Gas & Electric Corp.—Earns. ef nel. Sub. Co Cos.). 
SE ae ee eT $15. 715,317 $13, 099 (360 
‘447 





Operations revenue 














patins eee 8.083.451 ¥ 
Maintenance and depreciation............-.--- 3,069,919  2,377:388 
5 AO Fol Ot ke abd by wehdie ah bubaee deena 96 ,924 399 354 
i ce kuscbundednwoeak $4,165,022 $3,534,171 
EE ob a casr end aptedensnteckeudonan 432.588 30,3! 
A a cali a Sill $4,597,610 $3,694,529 
Deduct—Interest on funded debt__.........---- 1,789,785 1,622,826 
Other interest and miscellaneous_-__-.......-- 87,204 117,224 
Amortization of discount and expense.-._._._- 147 ,520 177,897 
Dividends on Preferred stock. ........---.--. 787,777 1, 
Minority interest in subsidiaries. _........ ~~~ 112,733 94,091 
eee Oe ee ea $1,672,531 $1,210,887 
General Gas & Electric Corporation— 
STII CN in tes a ite ieee yee 41,861 36,202 
Interest on funded debt................---- 347,965 one 871 
Other interest and amortization. _.........--- 3,002 247 
Dividends on Cumulative Pref. stock, Class A_- 178,745 4B'3: 40 
I eo os Se es db ides bamews $1,100,958 $748,328 
—vV. nis ‘Dp. 913. 


General Motors Corp.—-Sales of General Motors Cars.— 
The corporation in the first quarter of this year scold more than 210, -_ 
cars and trucks compared with 176.258 sold in the first quarte A ef 19 





No. Cars Sold— 1924. 1923. 1922. 1921. 1920 1919. 
eee . 60.918 49,162 16-088 6,151 34,313 25,038 
February - - -- . 77.996 55,427 20,869 8,912 33,864 25.936 
a .-*72,000 71,669 34, O82 13,686 42,504 29,844 

First quarter ---. 210.914 176,258 71 039 28,749 110,681 80,818 


* This preliminary figure for March includes Buick, Cadillac, Chevrolet. 
Oakland, Oldsmobile passenger and commercial cars and GMC truck sales 
by the American and Canadian divisions of General Motors, and exports 
overseas.— V. 118, p. 1526, 1518 


Goulds Mfg. Co.—Annual Report—Calendar Year 1923.— 
(Including Seneca Falls Realty Corp.) 











Foundation Co.— Ma y Sell Preferred .— 

It is understood the com: = conpidering offering stockholders the priv- 
ilege of subscribing fo 500 of 7% Cumulative Convertible Preferred 
at around $95 a a 118. 3 p. 1398, T274. 


oe Rr eat is, Gea a $180,645 
Dividends paid: Pref.. $52,325; Common, $44,850__.-.--.----- 97,175 
Book value of investments written down..____-..------------ 6,247 
EEC Se ob, EERE Say) ae eee eee $77,223 
Total surplus aA > paar 
. 114, p. 1770. 
Saaidn & Knight Mfg. Co.——Balance Sheet Dec. 31.— 
1923. 1922. | 1923. 1922. 
Assets-— $ | LAahilities 3 8 
Plant, machinery, | Preferred stock 6,830,400 6,830,400 
equipment, &c_ 3,882,919 3,927,348) Commonstock.x.. 184,379 1,903,186 
» Inv. in other cos 504,154 364,582 | Stock of sub. cos- $25 915 
Inventories.____. 5,436,912 5,803,026/ Notes & acc’ts pay. 4,211,870 5,046,764 
Acc’ts & notes rec. 1,090,823 1,385,678 Deferred liabilities 106,160 164,209 
Cash on hapd..-. 480,329 624,390 | —— . 269,676df1,718,807 
Prepaid insur, .int., 
taxes, &e_____- 208,173 121, 642, 
EE vse wesmn 11,603,311 12,226.667 | ve 1 (603,311 12,226,667 


x Represented by 76,127 27-60 shares of no par value —V_ 118, p. 1399. 
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Granby Consol. Mining, Smelt. & Power Co.—Report. 
Calendar Years— 1923. 1922. 921. 1920 





Gross income-.--_-------$7,691,856 $5,279,267 $7,234.519 $6,684,123 
Operating costs__....--- 6,185,448 3,759,332 6,309,215 6,323,813 
Interest on bonds.....-. 286,332 287 .300 281,732 «507 .775 
Expenses, taxes,&c...... _ 510,619 491,331 x697 ,530 x539 546 
Depreciation dep]., &c... 1,494,613 781,790 | ee Ses 

Loss - 785,156 $40,485 $353 .958 $687,011 
Other income 67 ,870 66,796 66,796 wctatae tail 


Bal., surplus or deficitdef$717,286 sur$26,311 def$287.162 def$687,011 
Profit and loss, deficit. __$1.423.366 $738, 


007 145,610 sur$497,298 
x Includes interest on ba: k loans. 


During 1923 the corporation produced, including copper recovered from 
flue dust, a total of 32,562,459 lbs. of copper, 442,604 ozs. of silver and 
8.139 ozs. of gold. Copper sold in 1923 amounted to 40,004,843 Ibs., 
compared with 26,634,440 Ibs. in 1922. 

As of Dec. 31 last, the corporation had $3,058,604 of current assets and 
$2,566,335 of current liabilities —V. 117, p. 1353. 


(F. & W.) Grand 6-10-25-Cent Stores, Inc.— Sales.— 


1924—March—1923. Increase. 1924-3 Mos.-—1923. Increase. 
$510,876 $471,902 $38,974|$1,289,467 $1,039,891 $249,576 
—V. 118, p. 1142, 671. 

(W. T.) Grant Co.—Sales—Balance Sheet.— 

Years ended Jan.3i— 1923-24. 1922-23. 1921-22. 1920-21. 


Sales _ -$20,625,388 $15,382,631 $12,728,412 $10,192,535 


«x Net profits_._._..._.._..- $1,993,265 $1,010,927 $651,781 $557 880 

x Before taxes and bonuses. 

Balance Sheet Jan. 31 1924. 
Asses. | Thabilittes. 

Cash bod asia hmamtaablotndbia $886,851 | Notes payable- - auaiai 40.000 
Accounts receivable, &e-..--- 21,256 | Accounts payable-----..-.--- 231,503 
OE SS ae 2,476,726 | Accrued accounts._.-.------ 226 ,006 
Life insurance policies. ---.---- 18,350 | Reserve for Federal) tax- -- - -- 205,000 
Employees’ accts. receivabie - - 10,133 | Reserve for painting stores - - - 13,989 
Land, bidgs., &c., less depree. 768,276 Real estate mortgage (1932) - - 75,000 
Alterations and improvements | Deferred income rents- --- --- 1,971 

of leased stores. _..-.-.---- 1,533,436 |8% Preferred stock ---------- 2,500,000 


144,569 | Common (50,000 shs., no par) 1.500.000 
| Surplus a oa 1,066,127 


Webeh..-cenna-anceco-o--06000,007| Tetel......-.-.----------08 00000" 

Sales for March and First Quarter.—Sales for March amounted to $1 ,734,- 
213, an increase of 13% over March 1923. For the first three months of 
et golee, totaled $4,549,619, an increase of 21% over 1923.—V. 118, 
yp. 1275, " 


Halle Brothers Realty Company.—Bonds Offered.— 
Hayden Miller & Co. and Union Trust Co., Cleveland, are 
offering at par and int., $2,800,000 ist (Closed) Mtge. 
Leasehold 6% Gold bonds. 

Dated April 1 1924: due cortely. April 1 1925 to 1944. Int. payable 
A. & O. at the office of Cleveland Trust Co., Cleveland, O., trustee, with- 
out deduction for Federal inceme tax up to 2%. Company will remit Penn. 
4 milltax. Red. all or part at any time upon 30 days’ notice at 105 and int. 
Denom. $1,000, $500 and $100c.* 

Company .—Becomes the owner of the leasehold estates in the land and 

ern 10-story building fronting on Euclid Ave. and Huron Rd., Cleve- 
fand, which houses the department store of The Halle Bros. Co. The 
issuing of these bonds is incidental to the attainment of this ownership. 
All of the stock of the Realty Co. is owned by Halle Bros. Co. except 5 
shares, and these it has the optional right to acquire. 

Security & Valuation.—Bonds are a first lien on the lessee’'s interest under 
99-year leases, renewable for a like period, in the 33,031.6 sq. ft. of land 
having frontages of 200 ft. on Euclid Ave., 207.47 ft. on East 12th St. and 
200 ft. on Huron Road, and the 10-story department store building which 
occupies the whole of the area just described. These leasehold estates have 
been appraised at $4,905,500. 

Lease.—The land and building have in turn been leased by the Realty 
Co. to Halle Bros. Co. for a period equa: to the life of these bonds, at a 
yearly rental in excess of the yearly requirements for ground rentals, ex- 

nses and maintenance and the accruing amount of interest and serial 
nstallments of principal on these bonds. This lease has been assigned to 
the trustee, as part of the security for this issue. 

Halle Bros. Co.—Halle Bros. store was established in 1891 and has been 
operated at a profit every year since. According to the balance sheet the 
net worth is approximately $5,500,000. ‘The net earnings for the fiscal year 
1923, available to pay charges under this lease from the Realty Co., were 
$1,362,096. For the 5 year period 1919 to 1923 incl. the earnings applicable 
to_the payment of such charges averaged $1,073,741 per year. 


Hammar Bros. White Lead Co.—Bonds Called.— 

All of the outstanding Ist Mtge. 6% Serial Gold bonds dated Nov. 1 1915 
have been called for redemption May 1 at 102}4 and int. at the Mercantile 
Trust Co., St. Louis, Mo.—V. 101, p. 1631. 


W. D.) Hannah Shoe Co., Inc.—Bonds.— 
e Irving Bank-Columbia Trust Co. has been eppotstes co rate 
trustee for an issue of $250,000 lst Mtge. 7% bonds, da March 1 1924. 


Hartman Corporation, Chicago.— March Sales.— 

1924—-March-—1923. Decrease.|__1924—3 Mos.—1923. Increase. 
$1,893 ,649 $1,968,785 $75,136 |$4,927,284 $4,753,520 $173,764 
—V. 118, p. 1527, 1142. 


Harwood Electric Co.—Preferred Stock Suit.— 

A petition has been filed with the Pennsylvania Supreme Court by 
counsel of the Pennsylvania Power & Light Co. asking for reargument 
of the suit of minority holders of Harwood Electric Preferred stock against 
Pennsylvania Power & Light, successors to the Harwood Electric. The 
decision of the Supreme Court, recently announced, upheld the decision 
of Judge Martin in Common Pleas Court granting stockholders par or 
$100 for their stock and $34 64 of accrued dividends, plus interest on 
both since June 1920, the date of the merger of the Harwood and a number 
of other properties into the lennsylvania Power & Light Co. 

The suit, in which about 1,6 shares of Preferred stock were repre- 
sented, arose from the refusal of holders of these shares to exchange their 
holdings for stock of the Pennsylvania Power & Light Co. at the same 
time of merger or accept payment in cash on the basis of 86%. The 
contention of the minority holders upheld by the court was that moneys 
put into reserve and amortization funds should have been paid out in 
dividends and that by reasons of non-payments of dividends market value 
of stock had depreciated.—V .110, p. 2080. 


Hayes Wheel Co., Jackson, Mich.— Stock Increased.— 
The company has filed an amendment increasing its authorized capital 
stock by the addition of $2,000,000 74% Cumul. Preferred stock, part of 
which wil] be issued for the acquisition of the Hayes Motor Truck Wheel 
‘Co., the Albion Bolt Co. and the Morrison Metal Stampings Co. (See 
V. 118, p. 1527, and 1019.)—V. 118, p. 1527. 


Hecla Mining Co.— Dividend of 25 Cents.— 
The directors have declared a dividend of 25c. per share, payable June 15 
to holders of record May 15.—V. 117, p. 2219. 


Homestake Mining Co.—Annual Report — 


Unexpires ins. premiums, &c_ 









Earnings—Calendar Years— 1923. 922. 
inch elit te nbkinnaenme en és a $6 467 593 $6 332,994 
Oper. & gen. expenses, insurance, &e____ 3,744,961 .794,116 
i cee tod ola Re ene i bli aig-o se tema’ 447 530 414,709 
Reserve for depreciation............---- ‘ 684,668 
Reserve for depletion _.........-..--..- 624,653 646,068 
ili Eat ty 6 8 EL EAR AR x(6%) 1,506, y(3% %) 879,060 


SS Se ee $575,301 $85,627 

x Of this amount, $575,301 was paid from depletion reserve. y $85,627 
‘was paid from depletion reserve. 

The balance sheet at Jan. 1 1924 shows a profit and loss deficit of $981.51.. 
= ST ee a outstanding, 251,160 shares of capital stock, par $1009 





Hoopes & Townsend Steel Co., Philadelphia.—Bouds 


Offered.—Hyney, Emerson & Co., Chicago, are offering at 


oe and int. $750,000 Ist (Closed) Mtge. 15-Year 7% 
Sinking Fund Gold bonds. 


Hotel Sherman Co., Chicago.— Bonds Offered.—Foreman 
Trust & Savings Bank, First Trust & Savings Bank and 
Harris Trust & Savings Bank, Chicago, are offering at par 
and int. $5,500,000 Ist (Closed) Mtge. 6% serial bonds. 

Dated April 1 1924, due serially 1927 to 1930. Int. payable A. & O. 
at Foreman Trust & Savings Bank, Chicago, trustee, or its agency in 
New York. Red. all or part on the first day of any month upon 60 days 
notice until and incl. April 1 1927 at 102% and int. This premium is 
reduced 4 of 1% for each period of 6 months thereafter. Denom. $1,000, 
$500 and $100. Normal Federal income tax up to 2% paid by company. 

Hotel Sherman.—The hotel, with present capacity of 920 rooms, is receg- 
nized as one of the most profitable hotels in Chicago. ‘The present location 
has been the site of a hotel for 87 years and is very convenient for business, 
theatre and shopping districts. The pending improvement of South Water 
St. and the proposed widening of La Salle St. and building of a bridge across 
the river at this point increase is desirability as a location. 

Valuation .—The Hotel Sherman, including the new addition but exclusive 
of furnishings, has been appraised as follows: Fees, $1,436,140; leascholds, 
3 311 057; buildings (incl. new addition at cost), $9,158,000; total, 

oe VIie 

Earnings.—Annual net earnings, available for interest, depreciation and 
Federal! taxes, of the Hotel Sherman Co. (including Hotel Sherman, Hotel 
Ambassador and Fort Dearborn Hotel), have averaged $831.849 for the 
five-year period ending Dec. 31 1923. Similar net earnings for the ix 
1923 without allowing for any increase as a result of the expenditure of the 
proceeds of these bonds were more than 2.4 times the total interest charges 
on all bonds outstanding including this issue. It is estimated that net 
earnings after completion of the new addition will be $1,500,000. 


Howes Bros. Co. (Sole Leather), Boston.—Ohbituary.— 
Treasurer Frank L. Howes died at Boston on April 9.—V. 102, p. 1350. 


Hudson Motor Car Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 120,050 
additiona] shares of Capital stock without par value on official notice of 
issuance as a 10% stock dividend, making the total amount applied for 
1,320,050 shares. 

At a meeting held on March 31 directors authorized the transfer of $1,- 
500.625 from surplus to capita] account to pay for the shares representing 
the stock dividend of 120.050 shares to be distributed on April 15 to holders 
of record April 10.—V. 118, p. 1671, 1275. 


Humble Oil & Refining Co.—Favorable Decision.— 

The company has received a favorable decision in the Texas Supreme 
Court in proceedings brought by the Attorney-General to oust the com- 
pany from the State on the ground that it had violated the State Anti-Trust 
aws. Complaint was brought on the ground that control was held by 
Standard Oil of New Jersey. State authorities previously lost in lower 
courts and appealed to State Supreme Court. 


Comparative Balance Sheet Dec. 31. 
1923. 1922. 
Asseta— 


Plant & equipm’t_83,774,837 75,053,940 
Investments (incl. 

Liberty bonds). 114,640 98,401 
Cr. oil & ref. prod 43,638,434 38.339,449 


1923. 1922. 
LAahtlities— $ $s 
Capital stock - - - -- 43,750,000 43,750,000 
10-Yr. 54% Deb. 
OS eae 25,000,000 25,000,000 
Accounts payable. 5,855,272 5,500,487 


Mat'ls & supplies. 5,032,595 5,103,170} Notes payable_._.. 754,436 1,224,866 
Accts. receivable... 5,043,651 6,532,151|Money borrowed 

| 1,043,668 1,735,104 on open account 35,072,933 28,263,207 
Deferred charges._. 1,240,901 1,179,879} Res. fortaxes,&c. 808,531 765,283 


SI GOEE.. ccncncsus 28,647,555 23,538,255 


Se 139,888,727 128,042,100! Total _.....-- 139,888,727 128,042,100 
The usual income account was given in V. 118, p. 1671. 


Hupp Motor Car Co.—Production.— 
The company in March produced 3,953 cars, as compared with 3,115 in 
February and 3,152 in January.—V. 118, p. 1671. 


International General Electric Co.—Annual Renort.— 
Calendar Years— 1923. 1922. 1921. 1920. 
.371,526 $20,212,258 $38.359,012 $32,774,812 














Net sales billed_....__- $22 
Other income.........-. 3,253,419 4,621,273 2,531,649 2,642,421 
Total income___..._- $25,624,945 $24,833,531 $40,940,661 $35,417,233 


Cost of mdse. sold and 

expenses, incl. taxes_.$23,098.695 $22,229,189 $37,714,544 $32,436,549 
Interest paid__._.____- 56.787 338 .864 1,253 ,044 573.726 
Pref. dividends (7%)--- 700,000 700.000 700,000 700 ,000 


Surp. avail. for Com-_. $1,769,463 $1,565,477 $1,273,072 $1,706,958 
—vV. 118, p. 1143. 


International Nickel Co.—New Director.— 
Reginald Halladay of Halladay & Co., New York, has been elected a 
director to fill a vacancy.—V. 118, p. 800, 673. 


International Paper Co.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 
Total revenue._..._..- $5,540,115 *$1,.794,204 $1,542,652 








Depreciation .......... 2,045,688 1,962,289 2,379,967 tot 
ag el ee ees Se 7,015,280 
Interest on bonded debt_ 959,882 959,304 328,958 347.3 
eS ee eee eee ree 250, 
Reg. div. on Pf. stk. (6%)1,500,000 1,500,000 1,500,000 1,500, 
Sur. yr. end. Dec. 31_ $1,034,544xdf$6215.797 df$2,666,283 $10,555,902 
Prof. & loss sur. Dec. 31.$15,428,277 $14,393,733x$23,875,180 $32,818,069 





*Loss. x After charging $2,846,691 inventory adjustment in 1922 and 
$6,276,607 inventory adjustment in 1921.—V. 118, p. 1019. 


Jamison Coal & Coke Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until April 11 receive 
bids for the sale to it of First Mtge. 5% Sinking Fund Gold bonds dated 
Apr. 1 1912 to an amount sufficient to exhaust $150,000.—-V. 117, p. 1669. 


Jefferson & Clearfield Coal & Iron Co.— Annual Report. 

















Calendar Years— 1923. 1922. 1921. 20. 
Gross earnings- - - - - - - -- $3.989,840 $3,027,076 $1,931,956 $6,331,011 
Oper. exp. and taxes.--. 3,253,602 2,223,667 1,646,274 4,273,617 

Net earnings------.-- $736,238 $803 409 $285,682 $2,057,394 
Depreciation .........- $119,431 $161,879 $197,510 $223 416 
ae ee 70,706 38,803 61,746 90,874 
Interest on bonds- ----- 88,546 101,55 104,525 107 ,775 
eee. toc. iitimens «ses 98,899 
Federal taxes_..-..-.-- 45,380 ae  —._ anhane 310,000 

PE a antennnes $412,175 $457,520 def.$78,099 $1,226,429 
Previous surplus------- $5,867,554 $5,785,034 $5,928,198 $4,760,620 

Renee GEeenss  eeeten = = 8 § ‘deewns 9,935 177 ,625 

Total surplus---_-__-- $6,279,729 $6,242,554 $5,860,034 $6,164,674 
Fa ee eee Cr.3, 
Preferred dividends----(5%)75,000 (5%)75,000 (5%)75,000(8%) 120,000 
Common dividends....(2%)120,000 ------ = -..-.- (8%)120,000 
Se aC Sens: Ce -teke se 6 Cl - teee || kee 
Approp.forauth.impts. ------ a ae eo 

Total P. & L. surplus. $1,584,729 $5.867,554 $5,785,034 $5.928,198 


x Paid Jan. 18 1923 to holders of Preferred and Common stock of record 
Dec. 30 1922. Present outstanding capital stock consists of $6,000,000 
Common and $1,500,000 Preferred, par $100.—V. 118, p. 558. 


detlereon Electric Co.— New Control.— 


Pennsylvaia Electric Corp. above.—V. 97. p. 1737. 
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Jersey Central Power & Light Corp.—Pref. Stock | 
Offered. —A. E. Fitkin & Co., Frederick Peirce & Co. and | 
R. E. Wilsey & Co., Inc., are offering at 9244 and divs., | }* 
to yield over 7%%, $1,250,000 7% Cumul. Participating 
Preferred (a. & d.) stock. 


| 
| 
Stock Offered to Local Investors —The company also offers to its cus- | 
tomers and loca! investors an opp rtunity to subscribe to the 7% Cumul. | 
Pref. stock either (a) in cash or in the installment plan as follows: 

Cash Pian.—The customers of A of the corporation s subsidiaries anc 
local investors are now given a limited opportunity to apply for such 
number of shares of this 7% Pref. stock as they wish to subscribe for at 
@ net price of $92 75 per share on the all cash payment plan, provided 
subscription and payment in full is received by the corporation on or before 
April 14 1924. 

Part Cash Plan.-—-To effect wide distribution and to accommodate 
customers and local investors of limited means the following plan has 
been adopted: (1) Initial payment of $12 75 to be made on each $100 
share subscribed for. (2) Monthly payments of $8 on each $100 share 
purchased for ten consec utive months. (3) On all such installment pay- 
ments interest at the rate of 7% per year will be allowed and credited 
to the subscriber. 

Company .—Furnishes, through local operating companies, 
companies to be acquired by present financing, electric light and power 
service to 64 communities, and gas service to 17 communities in central 
New Jersey. Corporation also owns Lakewood W ater Co., serving Lake- 
wood and vicinity. The entire amount of outstanding stocks and bonds 
of the local operating companies are owned or are to be acquired by the 
corporation | with the exception of $2,000.000 divisional 5% bonds and 

25 shares of stock of the Consolidated Gas Co. of New Jersey. (Compare 
also V. 118, p. 1400, 1276.) 

Purpose. ——Proceeds from the present financing will be used to acquire 
the stock of the Consolidated Gas Co. of New Jersey and Tri-County 
Electric Co., and the balance for other corporate purposes, including addi- 
tions and betterments to the properties. 

Capitalization as of Jan. 31 1924, After Giving E wyess to Pre sone, onnancing. 
lst Lien 6%% Sinking Fund Gold bonds- - $4,000 ,000 
Oonsolidated Gas Co. Divisional bonds 


including 


re ae ssonstecne Bee 
10-Y ear 7% Convertible Debenture bonds. ------.----.-- 1,310,000 
64% Gold _notes...-...- INS een, a 4,250,000 
Pref. stock 7% Cumul. Partic. (incl. this issue) ---._- - 2,610,400 
Ce es, SO ee 8. ocacucedacerscaseee 125,140 shs. 


The above capitalization does not include Tide Water Power Co. 
78%% of the Common stock of which is now ewned by the Jersey (¢ Yentrai 
Power & Light Corp. 


Consolidated Earnings—-12 Months Ended Jan. 31 1924. 
Gross earnings .--$4,157,681 





Oper. exp. & prior charges of sub. cos., incl. Cons. Gas Co. bonds. 2,883,138 

Annual inverest on total funded debt__...-.-.--...-_._.----- 627 .950 

Eeenees Deeere) MOCNe CANNER... .. nc ce wceeeccwencenwcnss 52,999 
I a i ee a $593 595 

Annual Preferred stock requirements (inel. this issue) - amen 182, 728 
About 80% 


of the net earnings are derived from electric power ‘and 
ight and gas ‘business of the New Jersey subsidiaries. It is estimated that 
the unified and centralized operations and management of these proper- 
ties. and the benefits of the interconnection to be made forthwith will 
result in materially larger earnings in the future, which, for the year 1924 
are estimated at an increase of about 30% 
Valuation of Jersey Central Power & Light Corp. and Constituent Companies. 
e statement of property valuations as s own by Sanderson & Porter 


appraisal with subsequent additions, maintenance, depreciation and 
securities outstanding as at Jan. 31 1924 is as follows: 

Sanderson Add'ns to Total 

& Porter Capital to Value 

Valuations. Jan. 31°24. Jan. 31 °24. 
Tide Water Power Co___.__-- ...x86,994 ,073 $662,614 $7.656,687 


Jersey Central Power & Light Corp.- y6.293,293 
Consolidated Gas Co. of New Jersey- 6.480600 
Tri-County Electric Co 245,600 


940,503 


7,143,796 
6,480,600 

245,600 
$1,603,118 $21,526,683 


$1,161,763, 





Tree WRN. w kk ccoweececs cee $19,923 565 





x Includes cost of investment in subsidiary companies, 











deducted for 2144% minority interest, $354,554. Sanderson & Porter 
valuation at Nov. 30 1922 plus work in progress, ¥068.493.—V. 118, p 
1400, 1276. 

Kansas Power & Light Co.—Organized.— 

See Kansas Pubiic Service Co. under ‘“‘Railroads’’ above.—V. 118, 
p. 1267, 1520. 

Keystone Tire & Rubber Co.— Annual Report. “ 

Calendar Years— 1923. 1922 2}. 1920. 
Gross loss on sales_---- $59,664 $110, ‘131 $60: pooprotese! . 068 
Operating, &c., expenses 260 509 364, 785 5 4, 765 506 960 

Operating loss-- - - -- $320, 173 $474 916 "$57 664 $115,892 
Other income. - - - -- 18,572 32,322 57 364 28 542 

a re $301,601 $442, : 594 $5 18, 300 $87 ,350 

Interest, taxes, &c_ 106,146 456, 712 159,739 soo'ane 
Dividends.____.___.__. es died 273,45 
Previous deficit _-_------ 2,538 575 1,468,128 . 384 624 surl,214, 610 
Reserve for inv., deprec., 

ee ea 89,742 171,144 405 465 i ,008 ,103 

Profit & loss Dec. 31-- $3,036,067 $2,538,578 “$i, 158. i 28 $384,624 
—V.117, p. 1021. 

(S. H.) Kress & Co.—| March Sales. — 

1924— March—1923. 924-3 Mos. ~1923. Increase. 
$2. f5l. 203 af “ 340 $74. 363 $7, 1908 095 $6,718,381 $509,714 


118, Pp. 


pea } 0 & Bakery Co.—Acquisition.— 

Vice-President Willizm H. Albers announces the purchase this week of 
72 chain stores in Indiana from David P. Childs, formerly of Philadelphia. 
This purchase gives the Cincinnati corporation ownership of 1,940 stores 
in Ohio, Indiana, Kentucky, Michigan, Missouri and West Virginia. 
The purchase price of the Childs grocery stores is said to exceed $2, 
—V. 116, p. 1903. 


Lanston Monotype Machine Co.— /Harn/nqs.— 

Earnings of the company for the year ended Feb. 29 1924 were apprecia- 
uy higher than those for the corresponding period a year ago. The report 

li show, it is understoed, that the corporation earned net approximately 
$715 000, which lacks $5,000 of being a 12‘” return on the capital stock of 

600,000. The 1923 figure is about $100,000 in excess of the net income 
for the preceding year. 

In other fespeste the company is said to be showing marked improvement 
over Peri 7 years. The bills payable account has been materially re- 
duced, while collections have been antialf satisfactory. The addition to 

n 


~ we Bar year shows also a arm cresae over the preceding year. 
shington ‘Post.’’)—V. 117, p. 


scare (Me.) Gas ‘fiok pr ae 

The $200,000 bonds due April 1 were refunded through the issuance 
and sale of $225,000 ist & Ref. (now Ist) 5% Gold bonds placed by H. 
M. Payson & Co., Portiand. Me. The bonds are dated Oct. 1 1923. 
Due Oct. 1 1943. Denom. $500 and $1,000. Company pays the Federal 


income tax up to 2% 7. oF gp A. & O. at United States Trust Co. 
Portland, Me., trustee. able on any int. date up to Oct. 1 1938 at 
103 and int., thereafter at a and int. 


These bonds are secur by a first mortgage on al]! the property of the 








company. 
Earnings— Years Ended Dec. 31. 
1922. 1923. 
EIS ee ETE SS RE oreo a I $285,318 $301,581 
Operation, maintenance, taxes___.......-..__-- 199,868 200 ,078 
pO ee a ee 16,415 17,549 
Annual interest required on 5% bonds__._______ 11,250 11,250 
Ss. 6 bb6CEE ON AeRe be desusehnsceageses $57,785 $72.7 


Capitalization Outstanding. 
Commen stock 


bc or ata éaeboaebies Obl bsée cc b> SE 00,006 

IT I atl anos maine PEL 100,000 

ist, Fe TE. CORES GOO WUE ce ccccccnccnsewecccseccosvesenscbee 225.000 
- 115, p. 1639 


tae McNeill & Libby.—Annual Report.— 

President Edward G. McDoutall reports in substance: 

During the year ended M rch 1 1924 we added $947,769 to surplus 
account, which now stands $2. 017.170. In addition, we have set aside 
depreciation at standard ».ies amounting to more than $1 .000.000. 

The Vv olume of our busicss has increased in both the domestic and fore 
fields and al) of our pwxiucts. including canned meats, fruits. vegetable 
pickles and condiments &nd evaporated milk. have contributed to the in 
crease. Our 1923 pick of Hawaiian pineapples was larger than that of 
the previous year 


Consolidated Balance Sheet. Including All Interests, Domestic and Foreign. 

















Mar. 1'24. Mar.3°23. Mar. 1°24. Mar.3'23. 

Assets— $ $ Ltabtlities— $ ~ 
a SSE 17.619.453 18,013,447 | Preferred stock___18,000.000 18,000,000 
Cash .. 1,844,936 1.828.288|Common stock-_-.y6,750,000 6,750,000 
Accts. receivable-. 6.343.119 6,119.148| Purch. mon. mntge 435,000 485,000 
Inventories __.-..-27,670,050 23,723.904 | Ist M. 7% bonds* 10,000,000 10,000,000 
Marketable secur. 191,413 212,546 | Res., pen.fd.,&c. 730,731 855,427 
Investments ----- 568,091 461,442 Notes & accts. pay.17,019,545 14,014,333 
Bond discount and Surplus_.........- 2,017,170 1,069,401 

expense_...-.-- 715,384 815,384 

, 54,952,446 51,174,160 see ines Sarai 54,952,446 51,174,166 

x Plant, $26,013,846, less depreciation reserve, $8.394,393. * Dated 
May Feat R Aan stock represented by 675,000 shares, par $10 
—vV. p. 56. 


Loew’s Boston Theatres Co.—To Redeem Pref. Stock.— 

The company has a leted arrangements for the redemption and 
cancellation of all of its $¢ 60" 000 outstanding Pref. stock by eae ow | 
negotiations for a loan of $900,000 from the Provident Institutions 
Savings. The loan will be secured by a first mortgage on we Broperty. 
The difference in amounts will be made up out of the cash surp 

As the Pref. stock carries dividends at boad ody of Ab es Mey * a a aing fund 
of 10% of the net earnings (to be used to Preferred at $105), there 
will be a net savings for the anion - about $25,500 a 


to 
with, and the amount of the saving will be increased eac ear. e 
mortgage bears interest at 54% until it is reduced to $750, , and then 
34 % for 10 yous. There is to be a sinking fund of $30,000 a year.— 


- 118, p. 317, 2 


Loft, Inc., ai York. — Sales for Quarter. — 
aw Ended Mar. 31— 19 1921 


1922. 
gor TOL 463 $1, aps 5504 $1,441,661 $1,643,487 
=. 118, p. 1400, 1277 


Lone Star Gas ‘Co., Ft. Worth, Texas.—Farnings.— 


Net income for the two months ended Feb. 29 amounted to $731,182 
before dividends but after taxes, depreciation, &c., against $556.496 
for the first two months of 1923.—V. 117, p. 2778. 


McCrory Stores Corporation.— March Sales .— 
1924—-March—1923. Increase. 4—3 Mos.—1923. Increase. 
$1,835,450 $1,773,228 $62 222/34, 109 871 $4,256,144 $543,727 
Sales for the week ended April 5 were $442,258, compared with $337, vr 


in the same week of 1923, an increase of $105, i15, or 31.1%.—V. 
p. 1144, 1020. 


Mahoning Investment Co.— Annual Report. _— 
Calendar Years— 9 








923. 920. 
Previous surplus_-_.-.-- $112,096 $1 i i (332 $110,738 116,365 
epee 344,906 249, "751 249'630 408 ,670 
RE cb kc kckeuwune 12,509 12'339 12,305 12,365 

Total income_____-_-. $169,510 $373 ,422 $372,672 $537 ,400 
Taxes and expenses _-_-__-_ $1. 875 5 $1,754 $1,768 $2,042 
NOONE. . 3 ocdweewe- 12,000 12,000 12,000 12,000 
SGU: 6 ovacensaes ~(8%) 330,096 (6)247;572 (6)247.572 (10)412,620 

rome snd r 7k surplus $125,539 $112,096 $111,332 $110,738 
—_ p 


Marlin-Rockwell Corp.—-Listing.— 


The New York Stock Exchange has authorized the listing of $2,722,800 
7% Cumulative Pref. stock, par $100 each on official notice of issuance and 
peymens in full, and 81,136 shares of its Common stock without par value 

n exchange for present outstanding Capital stock certificates with authority 

to add temporary certificates for 141,669 shares of Common stock on 
official notice of issuance and payment in full, making the tota) amount 
applied for $2,722,800 Preferred stock and 222,805 shares of Common 
stock. 

All said $2,722,800 of Preferred stock and all said 133.554 shares of 
Common stock are to be issued in part payment for wy re y, assets, 
rights and privileges of the Gurney Bal earing Co., company is 
to be dissolved.—V. 118, p. 1672, 1529. 


Massachusetts Gas Companies.— Annual Report.— 
Calendar Years— 








1088 aay 1921. 1920. 
Int. on bonds, notes, &c_ 135i 1,004 332-297 $41,182 $33,914 
Dividends received... __- 3,417,778 2,924,987 2,929,085 3,441,032 

Total faceme ee EPS: $3,438,782 $2,947,983 $2,970,267 $3,474,946 

educt— 

Generalexpenses._... $185,569 $176,265 $204,455 $188,285 
Bond, &c., interest. ___- 432 896 465,390 487 ,320 432,181 
Dive. on Pref. shs. (4%) 1 000,000 1,000,000 j 000 =1,000,000 
Common dividends_ - -_- 1,250,000 1,250,000 1,541,666 1,750,000 

Balance, surplus... _.. $570,317 $56,329 def$263.175 $104,480 


During the year the company made a further inveetment in Beacon Oil 
Co. Common stock, so that the total number of shares now owned is 
71,269 % shares. The Lawrence building Re rty was sold on May 1 1923. 
The New England Fuel & Transportation acquired the entire capita) 
steck of the Mystic Steamship Co. (V. 118, p. 439). The Mystic 88. Co. 
now Owns and operates 13 steamers and a number of tugs and barges. 

During the year work was continued on the erection of a 10,000,000 
cubic-foot gas holder at the Commercia} Point works. ‘This holder will 
be ready to be put into commission early in the spring of 1924. 

The total output of gas to consumers of all ere y’ the year endi “| 
Dec. 31 1923 was 9,356,535,000 cu. ft., an imcrease of 7.962 and the 
with the a year. The net gain ‘in meters set AS ent 32 and the net 
addition in street mains 26 miles 1,431 feet.—V. 118, p. 


Mayflower-Old Colony Copper Co.—Assessment.— 
The directors have levied an assessment of 50 cents a share, payable 
April 22 by stockholders of record April 21. This is the first assessment 
called since Feb. 6 1922, and makes $15.50 per share paid in ey the out- 
standing 200,000 shares of Capital stock, par $25.—V. 117, p. 2549. 
Merchants Refrigerating Co. (N. ¥.).—To Change Par. 
The stockholders will vote April 22 on ch: inging the authorized Common 
stock from 20,000 shares, par $100. (all outstanding) to 80,000 shares of 
no par value. Itis proposed to issue four shares of no par value Common 
stock for each share of Common stock, par $100, outstanding.—V. 115. 


Dp. 

Metropolitan Edison Co. (Pa.).—Bonds Offered.— 
Halsey, Stuart & Co., Ine., are offering at 89% and int., 
to yield about 534%, $2, 150, 000 Ist & Ref. Mtge. Gold 
bonds, Series “Oo, 5% dated Jan. 1 1923, due Jan. 1 1953 


0/0; 


(and described in V. 116, p. 1186 and in adv. pages above). 
Data from Letter of Pres. E. L. West, Reading, Pa., April 5. 
ee in 


eading and 
Populatien of territory served 


Company.—Owns and operates electric light and power 
an extensive territory in eastern Pennsylvania, 
Lebanon, Pa., and 69 other communities. 
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(est.), 325.000. Through its subsidiaries, the Pennsylvania Edison Co. 
and York Haven Water & Power Co., Hanover Power Co. and Gettysburg 
Electric Co., additional territory with a population estimated at 275,000 
is likewise served. 


Capitalization— Authorized Outstanding. 
lst & Ref. Mtge. bonds. (a) $3,150,000 Series 
“C,”" 5%, due 1953 (incl. this issue); (b 


6,080,000 Series ““B,"’ 6%, due 1952; (« 
1,593,000 Series “‘A,’’ 8%, due 1935 
Underlying 5% bonds, due 1939 
Pref. stock (no par value, particip. Pref. 
divs. $7 per share per annum) 75,000 shs 65,546 shs. 
Common stock (no par value) : 300,000 shs. 99.414 shs. 

a Issuance of additional bonds restricted by the provisions of the mort- 
gage. b Closed mortgage—bonds are issuable under the mortgage securing 
this present issue for retirement of underlying bonds. 

Note.—Company has guaranteed by endorsement the payment of 
principal and interest on $3,250,000 1st Mtge. Gold bonds, Series “A 
6%. , oe June 1 1953 of the Metropolitan Power Co 

urpose.——Proceeds will be used to reimburse the treasury of the com- 
pany for capital expenditures. 
Earnings—12 Months Ended Feb. 28. 


b 


1924. 1923. 1922. 

Gross earnings (incl. other income)__ $4,274,898 $3,533,273 %2,792,827 
Oper. exp., maint., rentals & taxes i - 

(exclusive of depreciation) i 2,385,264 2.105.408 1,638,574 

Net earnings - - -- $1,889,634 $1,427,865 $1,154,253 
Ann. int. on total bonded debt out- 

standing with public incl. this issue 

requires ; : . $774,365 

Control.—Company is controlled by General Gas & Electric Corp., 


whose subsidiaries, numbering 46, serve a population estimated at 1,800,000 
in eight States.—V. 118, p. 318, 210. 


Marland Oil Co.—Bal. Sheet Dec. 31 (Incl. Subsidiaries). 


1923. 1922. | 1923. 1922. 
Assas— $ | LAabilities $ g 
Leases, I'd, bidgs., | Capital & surplus 
tank cars, &c__x63,410,652 50,269,672 equity _-y58,227,347 51,859,426 
Inv. in and adv. to | Stock of subs. (at 
affil., &c., co8__. 8,236,932 4,908,021 par) held by mi 


Stk. of Marland Oil | nority interests 198,118 315,300 
owned by subs... 689,537 748,610 | 10-yr.744% sk. fd. 

Cc cceccstunds' Oto 891,705| bonds ___- _. 2,548,000 2,844,000 

Acc’ts & bills rec.. 3,835,790 3,042.264)|10-yr. 8% s.f.bds. 3,095,000 3,464,000 


Crude oil & ref'd | Pur. mon. lease ob. 3,291,124 3,350,974 


products____- . 5,702,033 3,379,081 | Marland tank line 
Material & supplies 1,301,623 1,014,343 8% equipments. 696,000 871,000 
Prepaid ins., &c_. 390,161 232,083 | Other equip. trust 
Unpaid stk. subs- ee ctfs. & notes 48,112 180,591 
8% sk. fd. partic. Due Cons. Oil Cos 
bonds purchased 278,000 104,000| (Mexico) 75,000 
7%% sk. td. bds. | Bills & ace’ts pay. 8,450,777 2,574,023 
purchased __ | rer i Int. on bds. & def. 
Oft. & empl. notes | lease oblig., &e. 245,315 283 468 
& acc’ts recely _- 96 ,067 120,428 | Accr. taxes, ins. & 
Dwelling house | miscell. interest. 69 582 142,391 
debtors... __- _ 256,366 256,004 Res. for conting-- 37,000 
Unadjusted debits 787,137 1,071,848) Deprec., deple. & 
———- -—-—— | drilling costs__.11,924,589 ------ 
Total(each side) 88,793,965 66,038,061 | Sundry def. oblig’s 40,888 


x Includes oil and gas leases, real estate, equipment and miscellaneous 
facilities, $37,513,436; Marland Tank Line Co., $1,870,857: Marland 
Refining Co., $622,633; ay appraised value of leaseholds as of July 1 1920 
in excess of cost, including discovery, less extinguishment by depletion o 
$4,205,924 to Dec. 31 1923. $23,403,726 total, $63,410,652. 

y Net equity represented by 1,132,183 16-20 shares of no par value 
stock issued and to be issued. 

The usual comparative income account was given in V. 118, p. 1528. 


Metropolitan 5 to 50 Cent Stores, Inc.—Suales.— 
1924—March—1923. Increase. 1924-—3 Mos.—1923. Increase. 
$577 ,059 $571,918 $5,141|$1,487,188 $1,411,375 $75,813 
—vV. 118, p. 1400, 318. 


Midland Steel Products Co.—Listing—Farninas.— 

The New York Stock Exchange has authorized the listing of $1,966,500 
8% Cumulative Participating Preferred stock, par $100, on official notice 
°o {ssuance in exchange for present outstanding certificates, with authority 
to add $5,333.500 of said stock on official notice of distribution, with 
further authority to add to the list $2,500,000 of said stock on official 
notice of issuance on conversion of Ist Mtge. Sinking Fund 7% bonds, 
due May 1 1938, making the total amount applied for $9,800.000. 

Jompany was incorporated in Ohio on March 21 1923 under the name 
of the Standard Pressed Steel Co. On April 30 1923 the name was changed 
to Midland Steel Products Co. On May 31 1923 the Capital stock was 
increased from 5,000 shares of Common stock without par value to 50,000 
shares of Common stock without par value, and 100,000 shares of 8% 
Cumulative Participating Preferred stock. 

The 50,000 shares of Common stock were issued for cash and used as 
working capital. 

Of the Preferred stock, 35,000 shares were issued to Parish & Bingham 
Corp. in exchange for all their assets, less all their liabilities, except a limita- 
tion as to Federal] taxes in the amount of $160,000. These 30.000 shares of 
Preferred stock are to be presently distributed by Parish & Bingham Corp. 
to its stockholders in the ratio of one share of Midland Steel Products 
Preferred stock for 5 shares of Parish & Bingham Corp. Common stock. 
The remaining 5,000 shares will be held in the Parish & Bingham treasury 
until such time as the company can liquidate when a further pro ratio 
distribution will be made. 

35,000 shares of Preferred stock were issued to the Detroit Pressed 
Steel Co. in exchange for all their assets less all their liabilities. except a 
limitation as to Federal taxes in the amount of $155.000, and a contingent 
liability from_a law suit amounting to $200.000 since settled out of court. 
The Detroit Pressed Steel Co. has distributed 16,665 shares of Midland 

ferred stock to its Preferred stockholders and will further distribute 
approximately 15.310 shares of Preferred stock to its class ‘‘A’’ and Common 
stockholders—approximately 50% to its class ‘‘A’’ stockholders and 50% 
to its Common stockholders in approximate ratio of one share of Midland 
Preferred for 10 shares of Common stock. 

The remaining 3,025 shares will be held in the Detroit Pressed Steel 
treasury until such time as it can finally liquidate its affairs when an addi- 
tional pro ratio distribution of this stock will be made to its class ‘‘A’’ and 
Common stockholders. 

3,000 shares of Common stock of no par value were issued for cash at par 
and the proceeds were used for part payment of the property acquired 
from the Parish Manufacturing Co. 


Income Account for Calendar Year 1923. 


xCompany. yOld Co. 
Mfg. profit after deducting cost of — + 

3 S sold, incl. material, labor & 
actory exp., but excl. of deprec’n_- 





Total. 


Mt. Vernon-Woodberry Mills, Inc.—-Bal. Sheet Dec. 31. 


1923. 1922. | 1923. 1922. 
Assets- $s $ TAahbtlittes — x s 
xProperty. plants | Preferred stock - - - 7,269,948 7,269,948 
and good-will___10,015,283 10,216,923| Common stock... 4,511,900 4,511,900 
Investments - 720,069 199,032 | Deb. notes due "32 2,000,000 2,000,000 
Cash 536,899 189,036 | Accounts payable 86,77 426,037 
Notes & accts. rec. 1,061,135 1,017,148| Sundry accts. ac 
Interest receivable 758 6,766 crued—not due 1,455 231 
Inventories _- 3.755.952 3,975,950 | Reserve for con 
Exp. applicable to tingencies . 1,075,452 488,485 
future oper 129,144 143,421 | Miscel. reserve 6,829 3,992 
Surplus y1,266,883 1,047,683 
Total -16,219,240 15.748,276 Total 16,219,240 15,748,276 


x After deducting reserve for depreciation. y Subject to accumulated 
dividend on the Preferred stock, when declared, of $21 per share, of which a 
dividend of $2 50 was declared in January 1924. See V. 118, p. 211. 


Mutual Oil Co.—Offer to Sapulpa Refining Co.— 

Chairman E. T. Wilson of the Mutual company in a letter April 8 to the 
stockholders of Sapulpa Refining Co. states in substance: 

‘“‘Mutual Oil Co. offers to acquire a majority of the outstanding capital 
stock of the Sapulpa Refining Co., to wit, 316,000 shares of the capital stock 
of that company, and will issue or cause to be issued a voting trust certifi- 
cate representing one share of Mutual Oil Co. stock of reach five shares of 
Sapulpa Refining Co. stock which may be deposited in accordance with the 
terms hereof. 

“Stockholders of Sapulpa Refining Co. who desire to avail themselves of 
this offer are requested to deliver their Sapulpa Refining Co. stock certifi 
cates endorsed either in blank or to Mutual Oil Co. on or before May 1 to 
New York Trust Co., 100 Boradway, New York, or to the International] 
Trust Co., Denver, Colo., for which those stockholders whose deposit of 
stock comprise the first 316,000 shares of Sapulpa Refining Co. stock will 
receive voting trust certificates representing one share of the capital stock 
of the Mutual Oil Co. for each five shares of the capital stock of Sapulpa 
Refining Co. so deposited. 

After 316,000 shares of Sapulpa Refining Co. stock shall have been so 
acquired, Mutual Oil Co. reserves the right to alter the basis of exchange 
but in no event will such basis be more favorable to Sapulpa stockholders 
than the basis of one to five above specified. Mutual] Oil Co. reserves the 
right to decline to accept on the basis herein offered any Sapulpa Refining 
Co. stock which is not deposited pursuant to this offer prior to May 1 1924. 
No voting trust certificates representing fractional shares of Mutual Oil 
Co. stock will be issued and the depositor will receive from the depositary a 
certificate representing the whole number of shares to which he is entitled 
and cash for any resulting fraction, on the basis of $12 per whole share. 
If such depositor prefers, however, to purchase the fraction required to 
make up a certificate representing an additional whole share, he may at the 
time of depositing his stock pay the depositary the necessary amount in 
cash on the basis of $12 per share. 

Mutual Oil Co. has an authorized capital stock of $50,000,000 (par $5). 
of which there is outstanding approximately $30,000,000. Mutual stock 
pays dividends at the rate of 10% per annum or 50 cents per share. 
V.118, p. 1145. 


National Acme Co.—New Directors, &c. 
J. O. Eaton, President of the Eaton Axle & Spring Co., Cleveland, O., 
was recently elected a director, succeeding W. F. McGuire of New York. 
N. W Foster was elected Vice-President and General Manager. O. L, 
Henn and Mr. Foster were added to the boardof directors.—V. 118, p.1529, 


National Radiator & Mfg. Co. (Mich.).—Listing.— 
The Detroit Stock Exchange has authorized the listing of $218,800 
(authorized, $350,000) 7% Cumul. Pref. stock, par $100, and 80,000 shares 
of no par value Common stock, having a paid in value of $571,250. 

The company was incorporated in Michigan on Jan. 2 1923 and has a 
plant in Detroit, where it manufactures automobiles, tractors and heater 
radiators. 

The officers are President & Treasurer, Neil McMillan; Vice-President, 
F. W. Vint: Secretary, Neil McMillan.Jr. Besides the foregoing officers 
the directors are: David McCalden, R. H. Horsburgh and R. W. Leven- 
hagen. 

The income statement for the year ended Dec. 31 1923 last shows: Net 
sales, $1,384,495; net profit, $67,112, after providing for expenses, reserves 
and Federal] taxes. 





National Supply Co.—Euarnings.— 


Calendr Years— 1923. 1922. 1921. 
Gross income__ , $5.961,756 $5,220,668 $2,855,047 
Interest, taxes, depreciation, &c 1,253,394 990 ,006 751,710 
Federal taxes —— 672,497 540,312 217 447 
Minority interest ia te 1,596 350,568 498 ,759 
Preferred dividends__________- a 494 ,423 581,463 568,144 
Common dividends_______ ~~ 714,591 263,199 377 018 

Balance, surplus_______--- $2,825,255 $2,495,121 $441,969 
—V.117, p. 1671. 

New Cornelia Copper Co.—Output.— 

Month of— Mar. 1924. Feb. 1924. Jan. 1924. Dec 1923. 
Copper production (lbs.) 5,875,334 4,452,402 3,512,831 3,221.044 

See also V. 118, p. 1673, 1145. 

New England Steamship Co.— Annual Report.— 
Calendar Years— 1923. 1922. 
Operating revenues _. $7,865,150 $6 .739,827 
Operating expenses ; ; 6,624,478 5,575,995 

Net operating revenue __-_- : _$1,240,672 $1,163,832 
Tax accruals. ....- pis ns ‘ ae 52,760 49,527 


Pe SE aman meee 


ee eke a eee 134,142 80,809 

RI Ti rs _..-$1,322,054 $1,195,114 
Deductions from gross income_ - tttinws on 649,893 
Dividends SA a a al ee 510,000 


Ya deb .53,317 
Net income- $157,906 $491,904 


x This item covers lapover items audited during the year applying to 
the Federal control or guaranty periods.—V. 117, p. 96. 


New York & Honduras Rosario Mining Co.— Extension. 

The stockholders on April 2 voted to extend the term of the company’s 
corporate existence beyond the time specified by its certificate of incor- 
poration.—V. 118, p. 1401. 


New York State Gas & Elec. Corp.— A cquisitions.— 

The New York P. S. Commission has approved the construction and 
exercise of franchises by the corporation in the villages of Laurens, Mil- 
ford, Richfield Springs, Deposit, Walton, Hancock, Margaretville and 
Fleischmanns, and 26 towns adjoining these villages in the counties of Dela- 
ware, Otsego, Herkimer, Broome and Ulster, New York. 


CIOVERRINOES BUBTAMUOGE. ER... canccccccneccesuse 








The object of 
$1,459,417 $804,271 $2,263,688 | the transfer of these properties to the corporation was for the purpose of 
Semens, San. © aan. expense ---_...- Ed i‘ ot ET ot providing better electric service in the various municipalities served by the 
Seeecc ceetsoeeesseece ft on eo FY , i als y ‘7 
Interest paid, less interest earned .___ 78'817 39'491 118°308 10 companies recently acquired. See also v. 118, Dp. 1278. 
EN tn an nesaccncceee 199.398 162.884 362/282 Niagara Falls Power Co.— Veeting Adjourned.— 
Federal taxes, estimated_--...___ _- Se 8 §eucece 110,000 The stockholders’ meeting scheduled for March 28 was adjourned to 
— April 18, although proxies for upwards of two-thirds of the capital stock 
nantes ar Wises ice B Lb aah Oo o570.023 $} 066.208 had been filed. See V. 118, p. 1401 
, uc o. for 7 months en 
Dec. 31 1923. Income account of predecessor companies for 5 months Norton Co., Worcester, Mass.—Balance Sheet.— 


ended May 31 1923.—V. 118, p. 1529, 1277. 


Dec.31°23. Nov.30°22. | Dec.31'23. Noe.30'22. 
$ $ $ $ 











‘ Assets— $ Liabilities— 
Montana Power Co.—New Director.— Realest.,mach.,&c. 6,068,160 5,702,986) Preferred stock.__ 5,012,000 5,920,000 
John C. Ryan has been elected a director, succeeding Walter Dutton.— | Notes & accts.rec_. 1,102,264 1,193,010 |Common stock___ 8,982,000 3,000,000 
V. 118, p. 1529, 1401. Cash & Govt. sec. 2,518,781 2,073,885| Accounts payable. ______ 175,846 
Inventory ---.-.--- 4,782,324 3,976,567 | Accrued charges_. 321,537 3,901 
Moon Motor Car Co.— March Sales.— Investments ____- 2/821,110 3,642,902 | Profit and loss sur- 
The company reports March sales exceeded March 1923 by 55% and | Miscell.assets____ 554,929 326,104 NE hak orate 3,532,031 7,815,707 
were 30% greater than the previous record month, which was April of last <— 
year. Over 50% of the company’s present production is on tho ‘‘Series A’”’ _ REET Sie 17,847,568 16,915,454| Total -_....... 17,847,568 16,915,454 
special model.—V. 118, p. 1673, 1529. —V. 118, p. 319 
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Ohio Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission on March 29 authorized the acquisition by the 
company of the telephone properties of the Upper Sandusky Telephone Co. 
The Ohio company proposes to purchase all the telephone property of the 
peer Sandusky company for $50,000 cash, plus certain adjustments for 

tions to property account as provided in the contract between the 
parties made Oct. 31 1923 No securities will be issued to effect the 
proposed acquisition.—V. 117, p. 2551, 2441. 


Old Dominion Co. (Maine) Copper Output (Lbs.).— 
Mar.1924 Feb. 1924. Jan. 1924. Dec.1923. Nov. 1923. Oct. 1923. 
2,117,000 2,250,000 2,285,000 2,061,000 2,144,000 
—V. 118, p. 1279, 675. 


Owens Bottle Co., Toledo.—fFour Add’l Directors.— 

Four additional directors have been elected, viz., Marshai! Field of Chi- 
cago, Charles V. Rich, John H. Fulton and Edward P. Currier, all of New 
York. See also V. 118, p. 1518. 


Pacific Telephone & Telegraph Co.—To Offer Stock.— 
The Preferred and Common stockholders of record Ry 15 will be given 
the right to subscribe on or before May 15 for $25, ,000 6% Preferred 
pe $100) at $87 50 per share, plus 75 cents per share for dividend 
ustments. 


1148 e California RR. Commission has approved the issue.—V. 118, p. 1279, 


Park & Tilford, Inc.—Listing—Earnings. 
The New York Stock Exchange has authorized the listing of 200,000 
shares of its stock without par value. 
Consolidated Income Account, Five Months, Aug. 1 to Dec. 31 1923. 
Sales, $3,565,993; cost of sales and operating expenses, $2,935,- 
ER RE PR EE Ea 
Deducit—Interest on bonds, $56,000; depreciation, $53,487; total 


Balance, income 
—V. 118, p. 1530. 


Park Row Realty Co.— Tenders.— 

The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. City, 
will until May 5 receive bids for the sale to it of lst Mtge. 20-Year 6% 
Sinking Fund Gold Loan certificates due April 1 1943, to an amount suf- 
mags 7 ng exhaust $25,019, at a price not exceeding 105 and int.—V. 117, 
D. i 


2,297 ,000 





$630,379 
109,487 
$520,892 


Parkway-Webster Hotels, Chicago.—Bonds Offered.— 
Greenebaum Sons Investment Co., New York and Chicago, 


are offering at 100 and int. $3,500,000 Ist Mtge. 644% Real 
Estate Gold bonds. 


Dated April 1 1924; due semi-annually Oct. 1 1925 to Apr. 11934. De- 
nom. $100, $500 and $1,000. Interest payable A. & O. 4% normal in- 
come tax paid by borrowers. Principal and interest payable at offices of 
Greenebaum Sons Investment Co. rust deed provides for monthly de- 
— with trustee to cover maturing interest and principal installments. 
+ cca in reverse of the numerical order on 60 days’ notice at 103 and 

t. 

Security.—Closed first mortgage on land, buildings, equipment, furnish- 
ings.and earnings. The Parkway occupies a lot 182 x 125 feet, northwest 
corner Lincoln Park West and Garfield Avenue; the Webster, 120% x 128 
feet, southwest corner Lincoln Park West and Webster Avenue. The Park- 
way,a ay and basement building contains a total of 342 spacious guest, 
living and rooms with baths, on the 9 upper floors. The Webster is 
16 stories and basement and contains 425 large rooms. Both buildings are 
completed and in successful operation. 

Earnings.—Net annual earnings, based on actual income for the last six 
months of 1923, approximately $550,000, which is nearly three times the 
maximum annual interest charges on the entire issue (reduced semi-annually) 
Consolidation of the Webster and Parkway ownerships, effected June 30 
1923, has resulted in many economies through the combination of purchas- 
ing power and elimination of certain expenses; the last half of 1923 showed 
a gain of approximately $50,000 in net income because of this consolidation. 


Penelec Water Co.—Control, &c.— 
See Pennsylvania Electric Corp. below. 


(J. C.) Penney Co.—Balance Sheet Dec. 31.— 
1923. 





1922. | 1923. 1922. 

Assels— $3 |__ Liabilities — BS 
Furn. & fixtures._. 1,498,037 1,046,283) Preferred stock... 2,390,600 2,540,900 
i ee tee 1,742,099 1,489,140| Common stock... 7,413,500 5,583,500 
Merchandise -_-__13,863,835 7,899,316| Accts. payable... 1,733,107 1,486,578 
Govt. secur., &c_. 1,019,611 3,488,422|Federaltax reserve 978,143 675,227 
Claims receivable. --__._- 48,701 | Res. for firelosses. 258,483 214,290 
Empl. notes rec’le. 1,054,445 627 ,566 | Surplus.......... 6,504,037 4,188,012 
Accts. receivable, 

_ aoe 49,843 18,753 
Inv. in sub. cos__- 50,000 50,000 —_——— 
Bs Mic ienin ..:.dvenet 20,326 | Total (each side) ._19,277,870 14,688,507 


The usual income account was given in V. 118, p. 1146, 1279. 


Penn Public Service Corp.—New Control.— 
See Pennsylvania Electric Corp. above.—V. 118, p. 1146. 


Pennsylvania Coal & Coke Corp.—Larns. (Incl. Subs..) 
Calendar Years— 1923. 1922. 1921. 1920. 
Mined tonnage sold (net) 2,503,882 1,416,504 1,733,721 3,152,841 
Net sales coal & coke_-. $8,425,034 $5,384,826 $6,534,574 $12,213,736 























2 

Selling & shippingexps_-- $217,763 $214,203 $239 530 $279,326 
Cost and expenses - - - - - - 7,392,737 4,533,710 5,354,077 9,020,844 

Net coal & cokeearns. $817,533 $636,913 $940,967 $2,913,567 
Miscell. oper. income- --_ 77 458 38 ,047 58,321 32,750 

3S $894,991 $674,960 $999,288 $2,946,317 
Depreciation ____------ 283,217 58,671 69,335 73,340 

Net colliery earnings. $611,774 $616,288 $929,953 $2,872,977 
Purchased coal & coke, 

DE ckcccc—» atiease 27 ,254 4,023 90,281 
Real est. oper. (net loss) 27 438 45,775 44,865 79,222 

Total oper. income... $584,336 $597 ,768 $889,111 $2,884,035 
x Miscell. income, net_-_ 239,967 198,656 141,236 145,249 

Total income----_-_--- $824,303 $796,424 $1,030,347 $3,029,284 
Amortization of leases.. ____-- $104,514 $127,289 $222,616 
Federal taxes--_-..-.--- $82,599 82,33 72,279 707 673 
Advanced royalties.....  -.---- 98 ,768 162,449 90 448 

Net income.-.._-_--- $741,704 $510,808 $668,330 $2,008,548 
Less undiv. earns. of sub. 

co, et, ae ae eee  ~ oreo 
Dividends paid (8%) --- 690,424 493,560 493,560 493,560 

Balance, surplus----- $51,280 $3,369 $174,770 $1,514,988 





x Including proportionate earnings of subsidiary companies operated 
under lease from Clearfield Bituminous Coal Corp.—V. 118, p. 441. 


Pennsylvania Co. for Insurance on Lives & Granting 
Annuities.—I/ncrease in Capital Stock Proposed.— 


The stockholders on April 7 increased the Capital stock from $2,000,000 
to $4,500,000. It is the intention of the board at this time to issue $2,000,- 
000 additional stock, $1,800,000 or 18,000 shares to be given in exchange 
for 20,000 shares of stock of the Real Estate Title Insurance & Trust Co. 
of Philadelphia, and $200,000 or 2,000 shares to be offered to the present 
olders of the Pennsylvania Co. at $550 per share on the basis of one 
share of new stock for each ten shares of stock now held. 
The stockholders of the Real Estate Title Insurance & Trust Co. have 
assented to the exchange. 





President C. 8. W. Packard of the Pennsylvania Co. notifies stockholders 
that payment for the new stock at $550 per share may be made in full on 
July 7 1924, or in 4 installments of $137 50 each on July 7, Oct. 6 1924, 
Jan. 5 and April 6 1925. Interest at the rate of 4% will be paid on install- 
ments from the date of payment to April 6 1925. 


Pennsylvania Electric Corp.—Bonds Ojfered.—E. H. 
Rollins & Sons, Edward B. Smith & Co. and Marshall Field. 
Glore, Ward & Co. are offering at 9334 and int., to yield 
about 7%, $5,000,000 30-Year 614% Sinking Fund Gold 
debentures (see advertising pages). 

Dated April 1 1924. Due April 1 1954. Red. on the first day of any 
month, on 60 days’ notice, at 105 and int. to and incl. Apr. 1 1935, and 
thereafter at par and int. plus a premium of \ of 1% for each year or por- 
tion thereof of unexpired term. Int. payable A. & é. in New York, with- 
out deduction for any norma! Federal income tax not exceeding 2%. 
nom. $500 and $1,000 c*. Bank of America, New York, trustee. Penna. 
4-mill tax, Dist. of Columbia 5-mill tax and Mass. income tax on int. not 
exceeding 6% of such int. per annum refunded. 

Data From Letter of President F. T. Hepburn, Dated April 3. 


Company.—Incorp. in 1922 in Delaware to control and operate public 
utilities. Has acquired and will deposit with the trustee as security for 
these debentures 93.8% of the Common stock of Penn Public Service Corp., 
over 66% of the Common stock of Clarion River Power Co., and all the 
Common stocks of Venango Public Service Corp., Youghiogheny Hydro- 
Electric Corp., Clarion Water Co., Penelec Water Co. and County Realty 
Co., and will acquire and deposit $2,500,000 convertible notes of Youghiogh- 
eny Hydro-Electric Corp. and $1,540,000 notes of the Venango Public 
Service Corp.  _—_. 

Capitalization upon Completion of Present Financing. 

{A Baltimore dispatch April 1 stated that the Maryland P. 8. Commission 
had approved the consolidation of the Youghiogheny Power Co., the 
Youghiogheny Water & Electric Power Co. and the Youghiogheny Hydro- 
Electric Co. into a new corporation known as the Youghiogheny Hydro- 
Electric Corp. The Commission also authorized the issuance by the 
Youghiogheny Hydro-Electric Corp. of $24,600 Common stock in exchange, 
share for share, for the outstanding stock of the consolidating companies of 
like aggregate par value. There also has been authorized the issue and sale 
of $2,500,000 Common stock, of $2,750,000 Ist Mtge. 64% 25-Year gold 
bonds and $2,500,000 7% Convertible 5-Year gold notes. 

In July last, according to reports then in circulation, the Venango Public 
Service Corp. was formed through the consolidation of various small com- 
panies operating in Pennsylvania, as follows: 23 companies in Venango 
County and 36 companies in Warren, Crawford, Venango, Erie and Clarion 
counties .] 
30-Year 6% % Sinking Fund Gold debentures (this issue) ---_--__ $5,000,000 
Preferred stock, 7% cumulative 4 
Common stock (no par value) 


Detail of Debt of Subsidtary, Companies Outstanding in Hands of Public. 


otal—$35 ,134,600. 
(a) Penn Public Service Corp.— 


p 
(a) Ist Lien Ref. 6s, Ser. A, 1929, $4.750,000; 7s, Ser. B, 
7,000.00 


1935, $2,350,000; 6s, Ser. C, 1947, $7, , eee $14,100,000 
Citizens’ Light, Heat & Power Co. Ist 5s, 1934 (closed) ____- .500, 
Penn Public Service Co. Ist Gold 5s, 1962 (closed) _.______ 2,112,000 

do 6%% Oonv. Debs... due 1938...........<.... b4,000,0 
(b) Penelec Coal Corp. lst 6s (new) ................-......- 1,500,000 


(c) Warren Light & Power Co. Ist 5s, 1931 (closed), $175,000; 


Ist & Ref. 6s, 1933, $325,000 


eshte tid inant aA SOU ty Os ah Gh dean ok diese 00.000 
(d) Jefferson Electric Co. Ist 5s, 1933 (closed)__.........__- ,000 
e) Dubois Electric & Traction Co. Collateral 5s, 1932..--.-- 280.500 
f) Erie Lighting Co. Ist Sinking Fund 5s, 1967_.-_-.------- 102,000 
A Venango Public Service Corp. subsidiaries: 
Northwestern Electric Service Co. Ist & Ref. 6s, 1962__---- d488,000 
eee TONG TNS GR. Lee GION) <p cccccksacresundd~cce 00,000 
People’s Incandescent Light Co. Ist 7s, 1925 (closed) _----- 150,000 
Crawford County Rys. Co. Ist 6s, 1961 (closed)_.__._-__. e297 ,500 
(h) Clarion Water Co. Ist 5s, 1929, $40,000; General 5s, 1953, 
ME 20:6 cs sin teste th es oc nh ci ms ciel tas a ar oh ak da ee es ae 85,200 
i) County Realty Co. Mortgage bonds (real estate)_.....-- 27,900 
ji) Clarion River Power Co. lst Mtge. 644s--__--.-.---------- f2,700,000 
% Convert. Income bonds (auth., $5,000,000)_.....------ 2,647, 
(k) Warren Street Railway group: 
Warren Street Ry. Ist 5s, 1925 (closed), $75,000; 5% Bitge. 
bonds, 1931 (closed), $101,000; 6% Mtge. bonds, 1926, 
$114,600........--~------ 52 ooo - 5 2 + - e-- 290,500 
Warren & Jamestown Street Ry. lst Mtge. 5s, 1934, $300,000; 
pee Te OE rae er 331,000 





a This mortgage is unlimited but further issuance is subject to conserva- 
tive restrictions, i. e., 80% of actual cost or fair value, and provided that 
annual interest is earned 1% times on all underlying bonds and bonds 
to be issued. b $2,000,000 additional may be issued under conservative 
restrictions. c Authorized, $6,000,000; further issuance under con- 
servative restrictions. d Authorized, $2,000,000; $1,020,000 of which 
are reserved to refund underlying bonds of this company. e In addition, 
there are reserved for contingent liability to former bondholders $23,000. 
f An additional $500,000 may be issued for further installation of power 
house equipment. 

Preferred Stock of Subsidiary Companies Outstanding With the Public asof 

Dec. 31 1923—Total, $7,902,920. 

(a) Penn Public Service Corp.—6% Cumul. Preferred stock. -_a$1,509,000 
2&, OQummsiative Preval Stock... ......csovsscnccuvssce b4,792,320 
Subscribed to but not yet issued 148,200 

fb) Erie Lighting Co. Cumulative Preferred stock (no par value) 

c) Participating Stock.—The company owns 23% 

stock of the Clarion River Power 


1,453.400 
of the Participating 
Jo., the other 77% being outstanding. 


a Includes $1,700 Preferred stock of Citizens’ Light, Heat & Power Co. 

b Includes $10.000 stock Citizens’ Light, Heat & Power Co. : 

Security.—These debentures are a direct obligation of the corporation, 
which may issue additional debentures only under conservative provisions 
as set forth in the trust indenture. 

The trust indenture provides that so long as these debentures are out- 
standing the Common stocks of the Penn Public Service Corp., Venango 
Public Service Corp., Clarion River Power Co. and Youghiogheny Hydro- 
Electric Corp., or their successors, may not be released but that the other 
pledged securities may be released upon the substitution therefor of cash 
or of other securities of an equivalent fair value to the corporation as set 
forth in the trust indenture. 

Additional Bonds.—The trust indenture provides that additional deben- 
tures may only be issued for not exceeding the fair value to the corporation 
of property or securities acquired and pledged, provided consolidated net 
earnings for 12 months, within the 15 months immediately preceding, their 
issuance, shall have been not less than 2% times the interest on all deben- 
tures outstanding, including those proposed to be issued, and provided that 
with respect to each additional] series of debentures provisions shall be made, 
by serial maturities, sinking fund or otherwise, estimated to retire the same 
before my note fe ; 

Sinking Fund.—The trust indenture provides for the payment, semi-annu- 
ally, of $192,000 to be applied first to the payment of interest on these de- 
bentures outstanding, and the balance hey | to be used for the retire- 
ment of these debentures by purchase or by call. 

Properties.—The Penn Public System controlled by the corporation 
serves an area of 7,500 sq. miles in western Pennsylvania, extending from 
Maryland across the full width of Pennsylvania to New York State on the 
north and Lake Erie and Ohio on the northwest. This territory comprises 
over one-sixth of the total area of Pennsylvania, including the cities of 
Johnstown, Clearfield, Du Bois, Warren, Punxsutawney, Indiana, Somep- 
set, Philipsburg, Blairsville, Corry, Meadville and Erie. Aggregate 
population, 700,000. 

he principal steam electric generating stations of the system are located 
at Seward, with a present generating capacity of 53,300 h. p., but designed 
for an ultimate capacity of 133,000 h. p., and at Erie, ee capacity 
of 32,600 h. p., and an ultimate en ge J of over 140, B- P. System 
includes 11 other power plants, which, with the Seward and rie plants, 
have an aggregate installed generating capacity of 146,000 h. p. Corpora- 
tion controls coal mines with coal reserves of 16,000,000 tons, owned in fi 
by .— en , and 4.000, 000 tons — _— comprising five 
loca at or close to five of the power plants. 

For the year 1923 the output of these stations exceeded 270,000,000 
k. w. h., an increase of over 25% over the previous year 
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The hydro-electric properties of the system consist of two developments 
now under construction, with an aggregate initial capacity cf 45,000 h. p. 
The Piney development on the Clarion River, to be completed in June 1924, 
will have a capacity of 24,000 h. p. with an estimated aver ge annual out- 

t of 67.000,000 k. w. hh. The Deep Creek development on the Yough- 

heny River, in the adjacent portion of Maryland, to be completed in 
1925, will have an initial capacity of 24.000 h. p. with an estimated output 
ef 41,000,000 k. w. h. of completely regulated power, avalilabl« for peak load 
requirements. The ultimate hydro-electric development of these rivers 
will make possible the economical! development of over 800,009,000 k. w. h. 
of fully regulated power. 

The transmission system, including 50 miles under construction, consists 
of a main high-tension line constructed largely of double-circuit steel towers, 
and extending from the Deep Creek development in Maryland through the 
heart of the system to Erie, with adequate lateral lines aggregating as a 
whole 972 miles. The distributing system includes 22 main substations, 
150 outdoor substations and 5,909 miles of distributing lines, serving di- 
rectly 71,000 customers not including the customers served through non- 
affiliated local distributing companies. 

Other properties of the system include gas distributing systems in Johns- 
town and Clearfield, steam heating in four of the cities, water supply in 
Clarion and four short street and interurban railway lines 

Consolidated Earnings Statement for 12 Months Ended Dec. 31 1923. 
Gross earnings $8,703,147 
Oper. exps., incl. prior charges of subsidiary companies 6,847 883 


"$1,855,264 
325.000 


Balance for dividends, depreciation, &c $1,530,264 

Of the gross earnings of the system, over 80% are derived from the sale 
of electricity, 10% from railways and the balance from miscellaneous fa- 
cilities. 

Purpose.—Proceeds of this issue will be used to acquire over $4,000,000 
of the above mentioned notes and for other corporate purposes, including 
working capital. 

Management.—Operations of the corporation are under the supervision 
of H. D. Walbridge & Co.—V. 118, p. 1675. 


Pennsylvania Power & Light Co.—Pref. Stock Offered.— 
Dillon, Read & Co. are offering at 100 per share and divs., 
20,000 shares Cumul. Pref. (a. & d.) stock (no par value). 

ntitled to dividends of 37 per share per annum. Redeemable as a whole 
at $110 per share and divs. Entitled to $100 per share and accrued divs. 
in case of liquidation. Divs. payable Q.-J. tegistrars, Guaranty Trust 
Co., New York, and Allentown Nationa! Bank, Allentown, Pa. Transfer 
agents, Bankers Trust Co., New York, and Lehigh Valley Trust _Co., 
Allentown, Pa. Exempt from present Pennsylvania four-mill tax. Divs. 
free of present Federa)] normal income tax. . 

Data from Letter of V.-Pres. P. B. Sawyer, Allentown, Pa., April 1. 

Company .—Operates in an extensive and industrially important terri- 
tory in eastern Pennsylvania, serving with electric power and light and 
with some manufactured gas a total estimated population of 871,000. 
Electric power and light are furnished to 160 communities, of which 24 
are served at wholesale, and gas to 16 cities and towns, including one 
served at wholesale. ‘Gross revenues are dervied about nine-tenths from 
the sale of electricity and one-tenth from the sale of gas. 

Company owns electric generating plants having a present installed 
capacity of 157,135 k.w. and has an additional vailable capacity of 5,500 
k.w. under a firm contract. Of the generating capacity owned 30,000 
k.w. was placed in service subsequent to July 1 1923. The company is 
now planning to construct a new hydro-electric plant which it is expected 
will be completed in 1925 with an initial installed capacity of 40,000 k.w. 

Except certain recently acquired properties which are now being inter- 
connected, all electric properties owned by the company are interconnected 
by high-voltage transmission lines, aggregating 616 miles in length. 

Earnings—12 Months ended— Feb. 29 '24. Feb. 28 '23. Feb. 28 '22. 
Gross earnings from operation-_-----$14,528,406 $12,385,848 $10,382,531 
Oper. exps. (incl. maint.) & all taxes. 8,717,545 8,108,581 7,058,513 


5,810,861 "$3,324,018 
614,481 


139,891 

-- $6,425,342 543,124 $3,463,909 
- $1,748,551 55, $1,223,761 
22,564 233,994 


Net earnings 
Annual] interest requirements on these debentures 





ES 





Total income... _-..-... 
Interest on bonds_. --- 
Other interest and deductions 





Net income appl. to divs., renewal 
& replacement reserve, & surplus $4,654,227 $3,174,810 $2,006,154 
Customer Ownership.—In 19290 company began a customer ownership 
campaign, which is still being carried on, for the sale of its Cumul. Pref. 
stock. There are now more than 14,000 holders of this stock living in 
Pennsylvania. ‘These stockholders own more than 109,000 shares, or an 
average of less than eight shares per holder. 
Capitalization after this Financing— Authorized. 
Cumul. Pref. stock (no par) divs. $7 per sh_-315,000 shs. 
©ommon stock (no par) _- Le _..600,000 shs. 
Ist & Ref. Mtye. Series ‘‘A’’ 7s, 1951_.-__-- ( 
do do Series ‘‘B"’ 5s, 1952 y 
do do Series ‘‘C”’ 6s, 1953 | 4,000 ,000 
Underlying bonds (in hands of public) (Closed) 16,747,700 
x Does not include a limited number of shares issuable on full payment 
of subscriptions already received in the company’s customer ownership 
eampaign. y Limited by conservative restrictions of the indenture.—- 
—V.118, p. 1021. 


People’s Gas & Electric Co., Oswego, N. Y.—Preferred 
Stock Increased .— 


The stockholders have increased the authorized Preferred stock from 
$300,000 to $1,000,000, par $100. The company also has an authorized 
issue of $1,000,000 Common stock, par $100.—V. 109, p. 684. 


Peoples Incandescent Light Co.— New Control, &¢.— 
See Pennsylvania Electric Corp. above.—V. 116, p. 1189. 


Philadelphia Electric Co.—Rights—Earnings.— 

At a meeting of directors April 10 it was decided to issue for cash at par 
($25) 391,612 shares of Common stock aggregating $9,790,300 to the 
amount of 20% as registered May 16. Payments may be made as follows: 
(1) In full June 16, in which event stock certificates will be issued therefor 
on or about Aug. 1 1924, and the holders thereof will be entitled to partici- 

te in dividends declared after June 16 1924; or (2) payment may be made 
n installments as follows: $12 50 per share on or before June 16 1924, 
$12 50 per share on or before Sept. 15 1924. 

Interest will be allowed at the rate of 6% bd annum on the first install- 
ment from June 16 1924 to Sept. 15 1924. he new stock will be entitled 
to icipate in dividends thereafter declared. 

pon payment of the final installment stock certificates and checks for 
interest will be delivered on or about Oct. 15 1924 upon presentation and 
surrender of the stock allotment warrants at the office of the Land Title 
& Trust Co., Philadelphia. 


Consolidated Income Account for Calendar Years. 


; 922. 1921. 19201 

Operating revenue $27,609,189 $23,520,612 $21,445,651 $19,734,234 

Oper. exp., incl. current 
maint., taxes and res. 
for renewals & replace_ 


Outstanding. 
x230,182 shs. 
345,819 shs. 
$8,000,000 
7,000,000 


17,612,529 


Operating income___. $9,996,660 
Nen-operating income. - 412,824 


Gross inceme $10,409,484 
Int. charges and amort’n 
of debt disc.andexp.. 3,604,225 
805,25 


$6, 9 

Approp. fer sk. fd. res’ ve 455,469 396,663 
Insurance fund reserve__ 128,589 86,696 
Gash divs. on Pref. stock 798,615 1,143,065 725,996 100,837 
do Common stock (8%)3,182,263(7 34 )2325759 (7)2,100,086 (7)2,099,558 


Surplus for year $977,577 $611,530 


Total surplus $5,797,084 $4,919,908 
—vV. 48 


15,477 ,396 
$8 043,217 
287 ,134 


14,182,219 


7,263 433 
127,538 


$7,390,970 
3,297 ,062 


$4,093,908 
254,192 


14,668,139 
$5,066 095 
309,101 








$8,330,350 
3.050,442 
$5,279,908 


$5,375,196 
2,474,938 
$2,900,259 





Net income 





$2,240,323 $1,327,726 
bar” 31_-- $9,316,457 $7,079,591 
. Pp. ® 











Philadelphia Insulated Wire Co.—Bal. Sheet Dec. 31.— 
Assets— 1923. 1922 | Ltabilittes—- 1923. 1922. 
Plant, property & | Capital stock (25,- 

good-will $871,040} 000 shares) .- $1,393,642 $1,393 642 
Cash . ae 154,257 Res. for bad debts 4.238 3,812 
Notes & accts. re 199,132 Res. for taxes___- 

Raw material, &c- 359,361 Res. for accidents 
Prepaid ins. & tax 5,276 Dividends payable 
Accrued wages... 
Surplus account_. 


Total (each side) $1,579,433 $1,591 449 
—V. 117, p. 790. 


Philadelphia & Reading Coal & Iron Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $27,403 333 
Ref. Mtge. 5% Sinking Fund Gold bonds, due Jan. 11973. These bonds 
are part of $31,542,333 1-3 applied for in company’s preliminary applica- 
tion dated Jan. 2 1924, to be Tisted upon notice of issuance in exchange for 
Reading Co. and the Philadelphia & Reading Coil & Iron Co. Gen. Mtge. 
4% bonds, due Jan.11997. Seealso V. 118, p. 441. 


Philadelphia & Reading Coal & Iron Corp.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of 1,400,000 
shares (total authorized issue) capital stock, no par value, and certificates 
of interest in said 1,400,000 shares of capital sto*k, no par value. 

The transfer agents for the stock and certificates of interest are J. P. Mor- 
gan & Co., New York City, and Drexe) & Co., Philed Iphia. The regis- 
trars are Bankers Trust Co., New York City, and Fidelity Trust Co., Phila- 
delphia. See also V. 118, p. 441, 1675. 


Phelps-Dodge Corp.—Annual Report.— 
(Including Operations of Subsidicry Companies Owned.) 
Calendar Years— 1923. 1922. 1921. 1920 


Sales of: 
Copper, silver & gold _< $18,491 ,602/ $22,357 916 
| 12,974,092 


$29.445,619 $24,888,047 
Coal, coke & mdse 
598,169 


Income from investm'ts 
and misc. earnings-—_-— 


290,001 


260,221 289,720 


$29,735,620 $25,148,268 $18,772,322 $ 
$26,131,055 $24,155,062 $21,313,031) 431,576 


merchandise sold | 11,704,704 
Depreciation of plants 1.946.055 2,181,347 1,825,746 1,266,096 
General admin. expense -—- Not shown-—-———_——- 1,128,445 
Suspension expenditures ___. ‘ ‘ i 838,194 wine! 
Interest. we’ TRTAS ’ 832 932 735,154 822,005 ’ 
Dividends 5 _(4%) 2,000 ,000 (4) 2.000.000 (4) 1,859,000(10) 4500 ,000 
Depletion of mines 4,409,094 3,902 326 2,512,415 3,666,244 
$5,883,516 $7.825,631 $10,389,068 $3,766,888 
92,760,047 109,585,679x110,974,747 123,794,061 


3.5, 
17 


Gross income iis 
Mining, treating & re- 
fining metals_ 


30,177 


Balance, deficit 
Balance forward _ 


Profit & loss surplus. _ $86,876,531 $92.760,047%100,585 6793120 ,027 ,173 
x This surplus is after adjustment of mines and depletion reserve to 
Government valuation, amounting to $20,722,294; nlus $11,669,868 surplus 
gr re purchase of the Arizona Copper Co., Ltd., for properties. 
-—V. 3, p. 676. 


Philipsborn’s, Inc., Chicago.—Results for 1923.— 

Net sales for the last 6 months of 1923 were $7,205,498 as compared with 
$9,320,113 for the first 6 months’ period. Operations for the last 6 months 
resulted in a loss of $846,550. In addition, there were charges to surplus 
aggregating $440,247, covering the Preferred dividend paid Nov. 15, a 
reduction of merchandise inventory from gross to net cost, depreciation 
set up for past season merchandise and various adjustments, some of which 
were applicable to previous seasons. In view of the above results, the 
directors found it necessary to pass the Preferred dividend payable on 
Feb. 15 1924.—V. 118, p. 1675. 


Pierce, Butler & Pierce Mfg. Corp.—-Ezira Dividend.— 

An extra dividend of 1% has been declared on the Common stock in 
addition to the regular quarterly dividend of 1%, both both payable 
April 15 to holders of record April 5. Like amounts were paid Jan. 15 last. 
During 1923 the company paid four quarterly dividends of 1% each on the 
junior shares and in December 1922 paid a 50% stock dividend on the 
then outstanding $2,000,000 Common stock.—V. 118, p. 1279. 


Pittsburgh Utilities Three 
Ended March 31 1924.— 

Income: (4) Dividends on stock owned, $492,000; (b) interest on 
bank balances, $3,991; total Inco-ne ap 
Deductions—Expenses, $1,816; interest on b 

QUO; total deductions __ 


Corp.— Earnings Months 


$495,991 
$150,- 
ee 


ee $344.17 


Net income for period - 
—V. 118, p. 1530. 


Portland Gold Mining Co.—£arnings, &c.— 

The company’s earnings statements showed a deficit of $181,136 in 1923, 
$256.888 in 1922 and $197,729 in 1921. The balance sheet as of Dec. 31 
1923 showed a profit and loss deficit of $453,316 as compared with a deficit 
of $272,180 at the close of 1922. 

The company in 1923 ship from its mines 180,613 dry tons of ore, 
having a gross value of $1,173,672.—V. 111, p. 2528. 


Power Securities Corporation.—Plans Merger.— 

The New York “Times” April 10 says: A director of the Power Securities 
Corp., holding company for Idaho utility properties, confirmed yesterday 
a report that 2 consolidation of this corporation’s properties with those of 
the Utah Securities Corp. were in prospect. Both public utility groups 
are under the financial supervision of the Electric Bond & Share Co. When 
the reports of the proposed merger got around last week the shares of 
Utah Securities advanced sharply. 


Prairie Oil & Gas Co. (Kan.).—Bal. Sheet Dec. 31.— 


1923. 1922. | 1923. 1922 
Assets-— 8 $ | Liabdilities— $ $ 
Personal property. 18,963,013 21,577,457 | Capital stock ____ 60,000,000 54,803,400 
Real estate 623,991 649,704! Accounts payable_11,387,760 17,766,407 
Bills receivable. ._11,550,000 16,475,000/ Profit and _ loss 
Investments ____.17,246,055 5,977,530) 60,503,208 56,160,175 
4,136,053 6,594,778 | 
Accts. receivable. .24,660,284 20,771,320 _ 
Inventories ______54,711,569 56,684,193 | Total (each side) - 131,890,969 128,729,982 
—V. 118, p. 1146, 917. 


Prairie Pipe Line Co.— Shipments .<— 

The company is reported to have ship 3,688,715 barrels of crude oil 
in March, compared with 3,475,176 barrels in February and 3,942,645 bar- 
rels in January. See also V. 118, p. 1676, 1402. 


Rand (Gold) Mines, Ltd.—Gold Production (in Ounces) .— 
Mar.1924. Feb. 1924. Jan. 1924. Dec. 1923. Nor.1923. Oct. 1923. 
795 671 760 617 796,768 778,849 780,639 793 842 

—V. 118, p. 1280, 917. 


Real Estate Title Insurance & Trust Co., Phila.— 


Special Dividend—New Directors—New Control. 

The company has declared a special dividend of $3 2 share, payable 
April 15 to holders of record April 15. : 

Cc. 8. W. Packard and George H. Frazier have been elected directors. 

See also Pennsylvania Co. for Insurance on Lives & Granting Annuities 
above.—V. 115, p. 2695. 


Recce Button-Hole Machine Co.—Annual Report.— 
Years Ended Jan. 1— . 1923. 1922. 1921. 
= . $645,163 $708 364 

695 586,576 


Expenses 53,695 500,634 
Dividends paid 12)120:000 (i2)120'000 (12) 120,000 
$136,194 $24,529 $1,788 








Wis 


Balanee, su 
y Ze. 


—V.118,p.1 














1735 





CHRONICLE 





Subsidiaries.—Gross Sales.— 
1924. 922. 1922. 
$1,945.213 $1,926,307 $1,464,159 


(Robert) Reis 
Quar. end. March 31— 
ba sales 


Remington Arms Co., Inc.—WNotes Offered—Lee, Hig- 
ginson & Co. are offering at 98% and int., to yield over 644% 
$6.000,000 3-Year 6°% Gold notes (see advertising pages). 

Dated April15 1924. Due April151927. Int. payable A. & O. at offices 
of Lee, Higginson & Co., in New York, Boston and Chicago, without de- 
duction for normal Federal income tax up to 2%. Connecticut and Penna. 
4-mills personal property taxes refunded. Mechanics & Metals National 
Bank, New York, trustee 
multiples. Callable #ll or part at any time on 30 days’ notice at 103 and 
int. prior to Apr. 15 1925, the premium thereafter decreasing 1% each 12 
months to maturity. 

Capitalization upon Completion of Present Financing. 

lst Mtge. 6% Sink. Fund Gold bonds, Ser. A, due May 1 1937_~ $8,500,000 

(Further series issuable under restrictions of mortgage.) 


Q° 


$1,013,059 


’ 


3-Year 6% Gold notes (this issue), due April 15 1927_..-.----- 6,000,090 
First Preferred stock, Series A, 7% cumulative.........-. 5,000,000 
Second Preferred stock, 8% cumulative.__.......----- ee 5,000,000 
Common stock, 690,000 shares, no par value (net assets availa- 

ble for Common stock, exclusive of good-will and other in- 

SY SE ci cnncdecucaen ceneeniabunaesesusteeesds 6,703 ,506 


Data from Letter of Samuel F. wurer, Chairman of Executive Com- 
mittee, April 5. 

Company.—lIncorp. in 1920. Business founded in 1816. 
sarong subsidiary companies, manufactures Remington arms, Reming- 
ton U MC ammunition, Remington cutlery and Remington cash registers. 
Manufacturing plants are at Bridgeport, Conn., Ilion, N. Y., and Brims- 
down, Middlesex, England. Sales in 1923 over $21,000,000. 

Company's business is well diversified. Its output of firearms and am- 
munition constitutes about one-third of the country’s total production; its 
—= of cash registers is the second largest in the world, and its output of 
pocket cutlery is the largest in the United States, and probably in the world. 

Earnings.—Average annual net earnings (after depreciation charges and 
all inventory and other adjustments) for the 10 years ended Dec. 31 1923 
were $2,432,820. For the year ended Dec. 31 1923 net earnings were 
$2,455,454. The average annual net earnings for the 10-year period were 
more than 2% times the $870,000 total annual interest requirements on 
present funded debt, including this issue, and net earnings for 1923 were in 
excess of the 10-year average. 

All of the company’s lines of business are profitable. In the cash register 
industry, its newest and one of its highly successful fields, its investment is 
just beginning to come into the development of its fullearning power. With 
continued growth of its cash register production and sales, considerable 
further increases in income and profits are anticipated. 

Purpose.—Proceeds will be used for retirement of current indebtedness 
incurred to provide for additions to capital assets, for the development of 
the company’s business and to increase working capital. Upon applica- 
tion of these proceeds, including other funds already available, the company 
will have no floating debt. 


of Assets and Liabilities Based on Feb. 29 1924 Balance Sheet, 
Adjusted to Show Condition upon Completion of Present Financing. 
Assets— 
Real estate, bldgs., 


Itself, or 


lants and equtpasent. $20,191,552; less re- 


serves for depreciation, $6,27 Micecedsadebhesennbennesd $13,915,109 
Investments (securities owned)...................------eee 112,138 
Current assets: (a) Cash, $639,193; (b) accounts and notes re- 
ceivable, $5,276,627: (c) inventories, $13,088,909; (d) ad- 
vances to affiliated companies, $341,406; (e) consignment 
claim, metals at converters, $107.880.................--.. 19,454,015 
PO Sas ccccdccanasuuidebuds bbe souebbdsdnbaéeen én 76,953 
Total assets (exclusive of valuation of good-will, going value, 
EE a $33,558,215 
Liabilities— 
Current liabilities: (a) Accounts, $859,392; (b) accrued liabili- 
ties, $247,434: (c) notes ro. $250,000; (d) advances re- 
ceived from customers, 367. 83; (e) reserves for Federal taxes, 
i. Mi «sc cele n as chi mancdwawe 6ah einem eee 1,799,153 
Minority interest in capital stock and surplus of subsidiary co-- 555.556 
Total liabilities other than funded debt -._....-.....-.-.. $2,354,709 


Net assets (exclusive of good-will, going value, trade-marks and 


atents), after deducting all liabilities other than funded debt $31,203,506 
- 118, p. 1676. 


Republic Mctor Truck Co., Inc.—Sales, &¢.— 

The company. since May 192%, is reported to have produced approxi- 
mately 1,300 trucks. In the 6 months ended Dec. 31 the company pro- 
duced 962 trucks and sold 924, with net sales totaling $1,747,664 and net 
profits from operations for the period of $46,055. 

In January this year the company manufactured 109 trucks and sold 151. 
Net sales were $260,092. but because of inventory adjustinents the month 
showed a net loss of 24,933. February output was ia excess of 150 trucks. 
—V. 117, p. 336. 


(R. J.) Reynolds Tobacco Co.—New President, &c.— 
Bowman Gray, formerly Vice-President, has been elected President, 
succeeding W.N. Reynolds, who has been elected Chairman of the board, 


@ new office. 8. Clay Williams has been elected a Vice-President.— 
V. 118, p. 308. 


Rochester & Pittsburgh Coal & Iron Co.— Ann. Report. 
Calendar Years—- 1923. 1922. 
Gross earnings from all sources. ------ es $41,417,699 $1,297.327 
Oper. exp., incl. all taxes except inc. & profitstax. 3,564,735 3,196,836 
EE FEES EET er 161.953 318,942 
Depletion _ Ree. oe ey ee 191,714 56,817 
oe ee. sagaeetocdduasveo see 111,050 115.917 
Federal incomiec tax _-- Citedisebecekaenases 21,011 53,057 
I a cn, ais wire all, Wh a cot a th 330,136 240,900 

I gs on kai wea ane = na $37,100 $316,658 
DS OPO OE Ee $1,808,251 $1,848,605 


—V.111, p. 1758. 
Rome (N. Y.) Wire Co.—Sale—To Move Plant.— 


The company has sold the land and buildings of the Atlantic Insulated 
Wire & Cable Co. of Stamford, Conn., to the Atlas Powder Co., and will 
bring the machinery to Rome, N. Y., during the coming summer to carry 
on there the manufacture of Atlantic wires and cables.—V. 118, p. 1280. 


Royal Worcester Corset Co.—Omits Dividend.— 
The directors have voted to omit payment of the usua! quarterly dividend 
of 2% for the past quarter. The company has outstanding $2,400,000 
capital stock, par $100. Compare also V. 115, p. 878. 


St. Lawrence Paper Mills, Ltd.— Bonds Offered.— Nesbit, 
Thomson & Co., Ltd., Montreal, are offering at 99 and int., 
to yield about 6.60%, $2,500,000 64%% 20-Year Sinking 
Fund Gold Bonds. A circular shows: 

Dated March 1 1924. Due March 1 1944. Interest payable (M. & 8.) 
at the holder's option in gold at the Bank of Montreal, Montreal and 
Toronto, or at the agency of the Bank of Montreal in New York City, or in 
sterling at the Bank of Montreal, London, Eng., at the fixed rate of $4.86 2-3 
to the £ sterling. Redeemable all or part on any interest date on 60 days’ 
notice on or before March 1 1934. at 105 and interest; thereafter up to and 
including March 1 1939 at 102 and interest; and thereafter tne redemption 

rice shall decrease by % of 1% per annum until maturity. Denom. 
1,000, $500 and $100 c*. Royal Trust Co., Montreal, trustee. 

Capitaiization— Authorized. Issued. 
1st M. 20-yr. sink. fund gold bonds (this issue) ----$7,500,000 $2,500,000 
8% Cumulative Preferred Stock 2,500,000 2,600,000 
Common Stock (no par value) ----------------- _50,000 shs. 50,000 shs. 

Company .—Incorp. in Canada. Has constructed at Three Rivers, Que., 
and placed in complete operation a modern newsprint mill of the most 
modern design and construction. It contains two paper machines of 75 tons 
daily capacity each: a total of 150 tons per day, or 45,000 tons per annum, 


Denom. c* $1,000 and $500, and r* $1,000 and | 





The timber resources consist of 789 square miles of leasehold timber lands 
located on the St. Jean and Magpie rivers, Saguenay County, Que. These 
limits are estimated to contain,a minimum of 2,000,000 cords of pulpwood. 


| Which, at the present rate of consumption, represents a 40 years’ wood 


| supply. 


| delivered at the rate of 50,000 cords per annum. 
| owned by Jno. Breakey, 


| amounted to $408,785, or at an annual rate of $613,177. 








! the companies had an aggregate installed hydro-electric and steam © 


Company has also entered into a contract with John Breakey. 
Ltd., lumber roanufacturers, for a supply of 1,000,000 cords of pulpwood. 
The limits which are 
Ltd., are located in Beauce County, and are re 
garded as one of the finest stands of spruce in the Province of Quebec. 

Earnings.—The plant was placed in operation July 1923. Net earnings 
for the eight months ended Feb. 29 1924, after allowing for depreciatiom 

Annual interest 

charges on this issue amount to $162,500. 
As producticn is gradually being increased, the earnings of the company, 
after depreciation, are estimated at $650,000. 

Sinking Fund.—The mortgage provides for an annual cumulative sinking 
fund commencing March 1 1926, sufficient to redeem 60% of the issue by 
maturity.—V. 118, p. 1676. 





Sapulpa Refining Co.—O/ffer to Stockholders. 
See Mutual Oil Co. above.—V. 118, p. 1147. 


Savannah Sugar Refining Co.—Common Div. No. 2.— 
The directors have declared a regular quarterly dividend of $1 50 a share 
on the Common stock, no par value, payable May 1 to holders of record 


April 15. An initial dividend of like amount was paid on the Common 
stock on Feb. 1 last.—-V. 118, p. 212 


Shaffer Oil & Refining Co.—Tenders.— 
The Continental & Commercial Trust Co., trustee, Chicago, Ill., will 
until April 26 receive bids for the sale to it of Ist Mtge. Conv. 6% Sinking 


Fund gold bonds, dated June 1 1919, to an amount sufficient to exhaust 
$766,667.—V. 117, p. 2223. 


Skelly Oil Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until April 17 receive 
bids for the sale to it of lst Mtge. & Coll. Trust 10-Year 7 4 % Sinking Fund 
bonds, dated Dec. 1 1921, to an amount sufficient to exahu:t $175,898 
at a price or prices not exceeding 105 and int. Payment for accepted 
tenders will be made on May 1 1924.—V. 118, p. 1403. 


Sloss-Sheffield Steel & Iron Co.—FEarnings, &c.— 

According to President J. W. McQueen, net earnings for the first quarter 
of the current year approximated $380,000. Operations are at a satis 
factory rate. 

Commenting on the sale of part of the company’s coal lands Mr. McQueen 
confirmed the report and said that a tract in Walkerton Ceunty had been 
transferred to the Union Coal Co. for $1,200,000. ese coal reserves 


were not needed and the price made the transfer advantageous to the 
company.—V. 118, p. 1676. 


(A. O.) Smith Corp.—Tenders.— 
The Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City, wil 


until April 22 receive bids for the sale to it of Preferred stock to an amount 


mg oe to exhaust $64,722, at a price not exceeding 110 and divs.-—V. 117. 
p. : . 


South Penn On Co.—Balance Sheet Dec. 31.— 
1923. 








1922. 1923. 1922. 
Assets— $ $ Liabtlities— z $ 
Property accounts.10,008,432 12,660,168 | Capital stock - _- ~~ 20,000,000 20,000,000 


Cash & acc’tsrec._ 2,784,527 2,496,056 
Acc’ta receiv. from 
subsid. cos. 2,774,000 

Mat'ls, mdse. 
stock off. ...... 16,170,718 14,023,609 
Stocks tn other cos, | 
bonds, mtges. & } 
notes receivable. 8,359,492 7,912,034) vee 
Deferred charges.. 107,551 153,281 | Total (each side) - 40,119,721 40,019,147 
The usual income account was published in V. 118, p. 1677. 


Southern Bell Telep. & Teleg. Co.— Acquisitions.— 

Tne I.-S. C. Commission on March 31 authorized the acquisition by the 
company of the properties of the Florida Telepnone Co. and the East 
Florida Telephone Co. 

On Aug. 10 1923 the parties made a contract by which the Southern 
company agrees to purchase the properties of the East Florida Co., and the 
Florida company for $70,000 and $15,000, respectively, with certain adjust- 
ments for property additions and retirements between the date of the con 
tract and the date of transfer of the properties. The purchase price will be 
paid in cash and no additional securities will be issued.—V. 118, p. 1147. 


Southern Cities Utilities Co.— Merger.— 

The Southern Cities Power Co., the Mt. Pleasant Electric Co. and the 
Harpeth Electric Light & Power Co. are three of the subsidiary companies 
owned by the Southern Cities Utilities Co. As these companies are located 
in the same part of the State, it seemed wise to combine them. The 
Southern Cities Power Co. takes the legal title and certain economies in 
operation are thereby effected. The parent ory owns all the stock 
of the Southern Cities Power Co. There are no bonds. 

This merger is simply a matter of convenience and in no way affects 
the properey or assets of the parent company. Ali other subsidiary com 
panies continue as before.—V. 118, p. 1280. 


Southern Utilities Co.—Annual Report.— 
Calendar Years— 1923. *1922 
Gross oper. revenue__-- $2,577,007 
Oper. exp. and taxes_... $1,799,407 


Accounts payable. 9.097527 8,058,573 
Reserve for taxes. 86,285 79,681 


2,689,000 Surplus 10,941,908 11,880,893 


922. 1921. 1920. 
$2,339,573 $2,789,196 $2,591,727 
$1,747,070 $2,099,405 $2,078,737 

98.717 977 





Replace'ts & renewals-- 110,105 84,616 74, 
Underlying charges - -_-- 10,943 11,939 12,760 12, 
Int. on bonds, notes, &c. 220,716 227 ,083 220,136 ° 
Amort. of debt disct. & 

SE 35.131 49.655 36,128 13,441 
8% Prior Pref. divs-_--- 22,761 16,830 6,825 14 
7% Preferred dividends_ ae =3—l sata AM ated - < tees 

Net income.....-..- $263,020 $188,279 $329,326 $222,009 


* For the purpose of comparison the 1922 Hewes have been adjusted te 
exclude the operations of Georgia Public Service Co., which was sold pb 
1923, and therefore not included in 1923 figures. « 
During 1923 the 7% Pref. stockholders approved a plan for the adjust 
ment of the accumulated divs., amounting to 35% te Dec. 31 1922. The 
lan (V. 116, p. 2892) provided for payment of 20% of the unpaid divs. in 
Pe Pref. stock and 15% in Common stock, cash divs. to be paid from Jan. l 
953. Over 91% of the 7% Pref. stockholders accepted the plan. Cash 
ova. on the 7% Pref. stock have been paid since Jan. 1 1923.—V. 116, p. 
892. 


Standard Gas & Electric Co.—Pref. Stock Offered.— 


‘H. M. Byllesby & Co., Janney & Co., Hambleton & Co. and 


Federal Securities Corp. are offering at 931% and div., to 
yield about 744%, $7,500,000 7% Cumulative Prior Prefer- 
ence stock (par $100). 

Preferred 2s to assets and dividends over all other classes of stock of the 
company. Dividends cumulative from April 1 1924, payable Q.-J. Red., 
all or part, at 115 and divs. Transfer agents, Standard Gas & Electrie 
Co., New York and Chicago; registrars, Guaranty Trust Co. of New York 
and Continental & Commercial Trust & Savings Bank, Chicago. Divi- 
dends free from present norma! Federal income tax. 
Data from Letter of J. J. O’Brien, Vice-President, Chicago, April 5. 

Company.—Company and its operated public utility companies comprise 
one of the large public utility organizations in the United States, embracing 
the operation, management and engineering of utility properties. The 
operated companies furnish electric power and light, gas, steam heat. 
telephone, water or street railway service in important commercial. financial 
and industrial centres in 17 States, the communities served including 
Minneapolis, St. Paul, Louisville, Oklahoma City, Muskogee, Pueblo, 
Sioux Falls, Mobile, Tacoma, Ottumwa, San Diego and Stockton. 

At the close of 1923 the operated companies served a combined total of 
686.568 customers, located in 841 communities which have an estimated 
total population of more than 2,770,000. At the close of the same ~_s 
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generating capacity of 630.847 h.p.; installed daily gas manufacturing 
capacity of 48,124,000 cu. ft.; a total of 12,730 miles of high tension trans- 
mission and distribution lines; connected load, all purposes, of 1,102,129 
k.w., and, for the calendar year 1923 had a combined total] electric output 
of 1,291 320,470 kilowatt hours. 
Approximately 85% of the combined net earnings of the operated com- 
panics is received from the sale of electric energy for power and light, 13% 
rom gas and 2% from miscellaneous services. 
Capitalization Outstanding (Giving Effect to Present Financing) . 
% Cumulative Prior Preference stock (this issue) $7,500,000 
Y Cumulative Preferred stock - 16,324,900 
G, Non-Cumulative stock - - - 2 1,000,000 
Yommon stock (no par val.) paying at rate of $3 per share per an_272,000 sh. 
%% debentures due 1933 (closed), conv. into Common stock _ $3,750,000 
6%% debentures due 1954, convertible into Common stock ----10,500,000 
20-Year 6% gold notes due 1935 (closed issue) .---15,000,000 
Company owns a controlling interest in Shaffer Oil & Refining Co. and 
guarantees $8,295,000 of its Ist Mtge. 6% bonds, due June 1 1929, which 
are a first lien on the entire property of that company, valued largely in 
excess of its funded debt. 
Earnings for the 12 Months Ended Dec. 31 1923. 
Gross revenue -----$5,196,190 
Expenses and taxes___-_- aia sion 92,765 
Annual interest requirements on total funded debt outstanding apr 
after giving effect to present financing . 1,826,250 
Balance available for Prior Preference stock dividends- ---- $3,277,175 
Annual dividend requirement on $7 ,500,000 7% Cumulative Prior % 
Preference stock (this issue) EE ET 
Purpose.—Proceeds will be used to retire $4,670,000 Convertible Sinking 
Fund gold bonds, due Dec. 1 1926, thus extinguishing the only secured 
funded debt of the company, and also to provide cash for the acquisition of 
additional property. j 
Restrictions of Issue.—Additional 7% Cumulative Prior Preference stock 
may be issued only when net revenue for 12 consecutive months, after de- 
duction of annua! interest requirements on total funded debt outstanding 
at time of issuance of such additional stock shall have been at least two times 
the annual dividend requirement on the 7% Cumulative Prior Preference 
stock then outstanding and that proposed to be issued.—V. 115, p. 
1531, 1403. 


Standard Plate Glass Corp.—Rights.— 

The Common stockholders of record April 7 have the right to subscribe 
at $25 per share to 100,000 shares of Common stock of no par value at the 
rate of one share of additional Common stock for each share held. Sub- 
scriptions must be made in full at office of the Fidelity Title & Trust Co., 
343 Fourth Ave., Pittsburgh, on or before April 14.—V. 118, p. 1678 


Studebaker Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,875,000 
shares of Common, without per value, on official notice of issuance in 
exchange for 750.000 shares of Common Stock now outstanding of the par 
value of $100 each (2% shares of no par value stock for 1 share of par value 
stock).—V. 118, p. 1678, 1130. 


Superior Oil Corp.— Bonds Offered.— 

An issue of $1,000,000 5-Year Ist Mtge. 7% bonds, without steck pur- 
ehase warrants, is being offered for subscription at 100 and int. by Frazier 
& Co., Inc. The bonds are dated Feb. 15 1924 and mature Feb. 15 1929. 
The mortgage Presites for a sinking fund payable in cash or bonds at their 
face amount of $200,000 per annum, or one-fifth of the total issue a year. 
These payments are to start Feb. 15 1925 and are to be used by the trustee 
to retire the bonds. 

Bonds are secured directly or Gee eee of all outstanding stock of 
subsidiaries by a first lien on all the producing properties, pipe lines, tank 
cars and casinghead gasoline plants.—V. 118, p. 1280, 1148. 


Superior Water, Light & Power Co.—Tenders.— 
The U.S. Mtge. & Trust Co., 55 Cedar St., N. Y. City, will until May 1 


receive bids for the sale to it of lst Mtge. bonds, to an amount sufficient 
to exhaust $29,443.—V. 117, p. 2782. 


Syracuse (N. Y.) Washing Machine Corp.— Stk. Div.,&c 


The stockholders on March 24 increased the authorized class ‘‘B’’ com. 
stock from 40,000 shares, no par value, to 190,000 shares, no par value. At 
a meeting held March 26 the directors declared a cash dividend of $2 per 
share on al] outstanding Common stock, to stockholders of record March 26. 
There was also declared a Common stock dividend of one-fiftieth (1-50th) 
of a share per share, payable April 1 in class ‘‘B’’ Common stock to all 
holders of Common stock as of record March 26. 

J.C. Nelson has been eleeted a director to succeed the late James M. 
Gilbert. Raymond Marsh has been elected Vice-President in charge of 
sales.—V. 116, p. 189. 


Topeka Edison Co.—Control.— 
See Kansas Public Service Co under “Railroads” above.—V. 118, p. 1281. 


Union Carbide & Carbon Corp.—Bal. Sheet Dec. 31.— 
[After elimination of Inter-Co. Steck Ownership & Inter-Co. Accounts.] 
1923. 1922. 1923. 1922. 
Liabilities— b 


Assets— 8 cf : 
Capital stock __x109,112,421 109,112,421 


Land, bidgs., 
mach. & equip_ 107,245,835 Subsidiaries’ stk. 
outstanding ._. y6,471,000 


Power leaseholds, 

undevel. water Notes & accts. 

power, patents, 

trade mks., &c. 35,982,525 
R'l est. leaseh’ds 66 ,54 
Sec. of affil. cos_ 
Union C. & C. 

Corp. stock___ 
Pf. stk. of Linde 

Air Prod. Co__ 
R'lest. mtges. & 

notes receiv’le_ 
Other securities _ 
Cash 


101,600,280 
6,471,000 
2,271,953 


162,484 
2,659,733 


payable 2,908 226 
Be. & mtge. int_ 159,607 
Div. pay. Jan.2 2,659,733 
Accrued taxes 

(incl. Federal) 2,145,703 
Other accrued 

liabilities 253,733 370,428 
Pref. divs. sub. 

companies ____ 7 
sctcesee SR GG fem 

438,694! property 3,15 

5,949,372 | 1st Mtge. bonds 5,08 
| Depreciation & 

612,563, amortization of 

| Patents reserve 18,326,734 
16,970,124 Surplus. ______- 71,450,857 


2,329,319 | 


35,501,367 
72,838 
2,697,357 


1,761,734 


2,953 °485 
2,722,547 
1,524,523 
423,708 
386,460 
413/376 
6,366 042 
797,185 
15,901,580 


1,542,768 


7 5,57 





2 600 

6,25 

to 

br. offices, &c_ 

Trade notes & 
accts. receiv’le_ 

Other notes 
accts.receiv’le_ | 
Inventories ____ 47,819,098 44,350,634; 
Deferred charges 956,154 1,089 ,556 | 

x Union Carbide & Carbon Corp. stock represented by 2,659,733 shares 

ef no par value. y Consisting of $5,600,000 Pref. of National Carbon Co., 


Inc., $750,000 Pref. of Linde Air Products Co. : $12 > 
Dominion Oxygen Co., Ltd. oe SNS Sst See See. ee 


The usual income account was given in V. 118, p. 1678. 


Union Oil Co. of Calif.—Quarlerlu Report.— 
3 Mos. end. Mar. 31— 1924. 1923. 1922. 1921. 
xProfit .--- $5,600,000 $5,050,000 $5,250,000 $5,400,000 

~— 4 epl., labor & inci- 
ental cost of new drilling. 2,500,000 3,300,000 2,500,000 2,200,000 


Net profit $3,100,000 $1,750,000 $2,750,000 $3,200,000 

x Profits earned from all operations, less general expenses, taxes (incl. 
income tax), int. charges and employees share of profits. 

Sales for Cae pe were $15.800,000, an increase of $400,000 over corre- 
sponding period of 1923. Crude oil production for period totaled 4,250,000 
barrels, an increase of 600,000 barrels.—V. 118, p. 1025, 902. 


Union Telephone Co., Owosso, Mich.— Capital Increased. 
e stockholders have increased the authorized capital stock from 
$1,500,000 to $2,000,000.—V. 106, p. 1228. sophie . 

United Cigar Stores Co. of America.—Par Value cf 
Common Shares Changed from $100 to $25—Leases .— 

The stockholders on April 11 changed the par value of the $60,000,000 
Common stock from $100 to $25 per share. 

e company nas leased the southwest corner of Milwaukee & ChicatoAve., 

Chicago, for 24 years beginning Anril 1 1924 at an annual rental of 35,.0)) 


15,267,918 
66,550,374 


Total (each 
side) __._...222,379,283 213,373,839 











for tne first four years and one month, $6,000 for the next two years, 
$7 ,000 for the following eight years and $9,000 for the remaining ten years, 
in addition to whica the lessee will pay all taxes, insurance and maintenance 
and carrying charges. The rental for the term is $178,416. an average 
net_annua! rental of $7,416. 
The company has also leased the property at 960-962 Broad St., New- 
ark. N. J., for a period of 84 years beginning May 1. 
Consolidated Balance Sheet Dec. 31. 
1923. 1922. 
Assets— : $ Ltabiltttes— 
Real estate, bidgs. 7% Pref. stock-_- 
& leaseholds_--__a7,216,004 
Impts. to leaseh’ds 4,371,622 
Equipment, &c... 4,527,772 
Good-will, &c__-.21,400,000 
Invest. (at cost)_. 1,467,207 


1923. 1922. 

$ $ 

. 4,527,000 4,527,000 
5,183,972 | Common stock. --32,865,348 32,865,348 
4,395,704 |6% Deben. bands. 5,940,000 6,000,000 
4,446,630 | Notes & acc’ts pay. 5,068,137 4,782,376 

21,400,000 | Rents rec. in adv. 966,847 792,954 

, 1,493.972 | Accr’d taxes (incl. 

Cash & sec’d loans 7.166.134 8,288,649! Federal) 832,637 

Notes & ace’ts rec. 2,424,659 2,124,942! Reserves 3,717,780 

Rent paid inadv_. 1,000,890 ..---- | Surplus 6,518,072 

Mdse. & suppiies_11,966,294 11,215,468} 

Prepaid insurance, 


8,001,875 


498,777 1,486,830 | Total(each side) 62,039,370 60,036,166 
a After deducting $3,.397.500 mortgages. 
The usual income account was given in V. 118, p. 1149. 


United Eastern Mining Co.—Dividend Decredsed.— 

The directors have declared a quarterly dividend of 10 cents a share, 
payable April 28 to holders of record April 10. Quarterly dividends of 
15 cents per share were paid from July 1920 to Jan. 1924 incl.—V. 117,p.218. 


United Oil Producers Corp.—Tenders.— 

The Metropolitan Trust Co., trustee, will until April 18 receive bids 
for the sale to it of 8% Guar. & Particip. bonds to an amount sufficient to 
exhaust $38,371 now in the sinking fund.—V. 118, p. 1025, 678. 


United States Distributing Corp.— Listing.— 

The New York Stock Exchange has authorized the listing of $2,561,225 
Cumulative 7% Conv. Pref. Stock, par $100 each, and temporary certifi- 
cates for 106.545 shares Common Stock without par value, with authority 
to add $188,775 Preferred Stock and 3.455 shares of its Common Stock on 
official notice of issuance in exchange for 5.478 shares of old Common Stock 
and 25 shares of managers’ stock, and with further authority to add 110,000 
shares of Common Stock upon official notice of issuance on conversion of 
outstanding shares of the Preferred Stock. 


Consolidated Statement of Income and Expenses ir the Period from Sept. 18 
1919 to Dec. 31 1923. 
{United States Distributing Corporation and its subsidiaries.] 
Depre- Deple- Gen'l & Fed'l xNet 
ciation. in. Tazes. Earns. 


$3,858 $36,726 
$382,267 $35,727 15,203 772,48 
385.876 16,244 2,930 df466 ,998 
268.767 11,978 36: 


3 B54 
332,209 11,340 50,000 675,991 


$11,040,685 
6,995,865 

13,134,985 

17,886,597 


x The net earnings after eliminating minority interests are as follows: 
1919, $36,726; 1920, $1,027,535; 1921, def. $264,310; 1922, $254,091; 1923, 
$542.962.—V. 118, p. 1413. 


United States Public Service Co.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until April 24 
receive bids for the sale to it of 1st Lien 6% gold bonds, Ist Series, due 
Feb. 1 1927, and 2d Series, due Oct. 1 1947, to an amount sufficient to ex- 
haust $118,750 at a price not exceeding 105 and int.—V. 118, p. 1532. 


United States Steel Corporation.— Unfilled a aay 


See under ‘‘Indications of Business Activity’’ on a preced page.— 
V. 118, p. 1679, 1517. 


United States Stores Corp.—(ross Sales.— 
Period— lst 2 Mos. 2d6 Mos. 1st 6 Mos. 


1924. 1923. a 
x$3 328,526 $10,091,107 $7,812,397 


x This figure does not include returns from the stores recently taken over 
in the Pittsburgh district. See V. 118, p. 1679, 443. 


United Verde Extension Mining Co.—Production.— 
Month of— Mar. 1924. Feb. 1924. Jan. 1924. Dec. 1923. 


CnPr output (Ibs.)_______- 3,302,766 3,901,444 3,517,862 4,189,865 
—V. 118, p. 1413, 1149. 


Utah Securities Corporation.—Plans Merger.— 
See Power Securities Corp. above.—V. 117, p. 449. 


Vanadium Corp. of America.—Fourth Annual Report.— 
Cal. Year Cal. Year Cal. Year 15% Mos.to 
Inc. & Surp. Acct. for— 1922. 1921. 


1 
1923. Dec. 31 '20. 
Net earns. from oper., 
after deduct. all exp. 
incident to oper., incl. 
those for repairs and 
maintenance 
Oth. inc. (from comm’! 
int., discount, &c.).__ 


Total income 
Deprec’n & depletion___ 
Other charges 
Federal taxes 
Divs. ($5% per share) __ 


Balance, surplus 
Previous surplus 
Adjustments 


$871,411 
75,316 
$946 ,727 


$413,073 loss$78,374 $4,005,541 
21,115 30 332 71,029 
$434,188 loss 4s O63 $4,076,570 
138,938 22 367 305,287 
57,136 402,691 

794 662 
2,053 ,337 
$520,593 








$681 424 $295,250 def.$427 ,545 
2,451 520,593 


20 ’ 
deb.116,997 deb.185,846 


Balance, profit & loss. $766,878sur.$202,451 def.$92,799sur.$520,593 
—V.117, p. 1248. 


Van Raalte Co., Inc.—Balance Sheet Dec. 31.— 


1923. 1922. 1923. 

Assets— $ $ Liabtlities— $ 
Prop. & plant_._..b3,497,904 3,923,255 | 1st Pref. stock.... 3,995,000 
Cash 601,135 |}Common stock---.a2,144,951 
Notes & accepts. Funded debt 139,849 

receivable Notes payable__.. 1,700,000 
Accounts rec Accounts payable. 223,497 
Inventories Accrued accounts- 32,193 
AGVORCB......-<+ 21,759 
Other assets__--_-- 1,879,375 
Deferred charges - - 





2,624 

1,197,884 1,365,054 
4,560,580 
5,043 
114,225 


2,005,499 
50,966 





eee 10,136,624 10,856,175| Total 

a Represented by 80,000 shares of no par value. 
of $1,309,181. P es 

The usual income account was given in V. 118, p. 1039. 


Venango Public Service Corp.—Control, &c.— 
See Pennsylvania Electric Corp. above. 


Virginia-Carolina Chemical Co.—Listing.— 

The New York Stock Exchange has authorized the listing of Bankers 
Trust Co. certificates of deposit representing $2,290,100 15-Year 7K%% 
Sinking Fund Convertible Gold Bonds, Series A, due July 1 1937, with 
stock subscription warrants thereto annexed, and certificates of deposit 
representing $20,100 of the bonds without stock subscription warrants 
thereto annexed, in coupon form, with coupons due July 1 i924, and subse- 
quent coupons attached.—V. 118, p. 1532, 1413. 


Waitt & Bond, Inc.—Stock Dividend.— 
The company has voted to issue 1,500 shares of Pref. stock (par $100) 
as a stock dividend on the outstanding 20,000 shares of Common stock of 


no par value. This will increase the outstanding Pref. stock to $776,100. 
—V. 117. p. 1565, 218. 





10,136,624 10,856,175 
b After depreciation 
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Waldorf System, Inc.—Balance Sheet Dec. 31.— 


Assets— 1923. 1922. | Léiabilities— 1923. 1922. 
Land & buildings. $1,556,854 $1,271,584 | Ist pref. stock._.. $680,590 $783,500 
Const. & equip. | Preferred stock... 866,100 846,100 

of stores_______ 4,137,263 3,347,356|Common stock___x2,708,300 2,008,050 
Furnish. in stores. 129,214 100 ,932)| Pre. on com. stk. —______ 60,250 
Leaseholds-______- 454,944 509,946! Accounts payable. 445,495 344,324 
-) a 667,711 489,422 | Wages accrued ___ 25,357 38,588 
Accts. receivable__ 59,706 24,707| Exp. & tax. accr-_ 110,939 100 620 
Notes receivable__ 2,917 2,898 | Federal taxes-_-__-_ 167,143 166,857 
Inventories __ a 661,510 543,186 | Mtge. notes pay... 684,000 696 ,500 
Deposits on leases - 14,177 17,540 Res. for skg. fund- 112,151 113,586 
Treas. stock (skg. Res. for depreci’n. 1,462,149 1,127,685 

fund require’ts) - 122,067 24,608 | Res. for plate glass 
Deferred charges__ 140,134 116,430 insurance, &¢c__ 238 4,536 
Org., &¢., exp. 121,351 129,222 | Surplus.......... 1,498,296 980,149 
Good-will - . 692,912 692,912 

Total .........$8,760,758 $7,270,744! Total ........- $8,760,758 $7,270,743 


x 441,610 shares of no par value. 

The usual income account was given in V. 118, p. 1292, 1163. 

Reduces Preferred Stock.— 

The company has notified the Massachusetts Commissioner of Corpora- 
tions that it has reduced its authorized 1st Pref. stock from $883,500 to 
$780.590 by cancelling 19,291 shares. The authorized capitalization now 
consists of 78,059 shares of Ist Preferred, 100.000 shares of Preferred, both 
par $10, and 500,000 shares of no par Common stock.—V. 118, p. 1679,1292. 


Warner Sugar Corp. (New Co.).—Annual Report.— 
Consolidated Income Account for Year Ending Dec. 31 1923. 
(Warner Sugar Refining Co.. Warner Sugar Co. of Cuba and New Hamp- 
shire Stave & Heading Mill.} 
Sales—-Refinery, 994 334.704 lbs. sugar- 


; ; a$79.085,426 
Profit from oper.: Refinery, $2,097,599; Cuba 


(x), $2,401 ,359- 1,498,958 
Interest on bonds and bank loans- _- nite ee a 978,031 
Depreciation __ _ _- ; nig a a er ee eae 1,506,532 
Provision for U.S. Federal income tax buiie eae FR 59,000 
Provision for 1920 doubtful accounts_-_-____-__- See ACRE 136,676 


Net profit - a nn ae eee - $1.818.720 
a Production of Cuban properties, 264,973 bags raw sugar, $5,007,659. 
x The profits of the Cuban properties cover the 1923 crop.—V. 118,p.1679 


Warren Light & Power Co.—New Control.— 


See Pennsylvania Electric Corp. above.—V. 113, p. 1584. 


Weber & Heilbroner, New York.—New Officers.— 


Sidney Rhodes and Erwin R. Heilbroner have been elected Vice-Presi- 
dents.—V. 118, p. 1679. 


Welsbach Co. (Philadelphia).—Bonds Called.— 

Certain 30-Year Sinking Fund 5% Coll. Trust Mtge. gold bonds, dated 
June 1 1900. aggregating $291,200, have been called for redemption June 2 
at par and interest at the Provident Trust Co., successor trustee, N. W. 
corner Chestnut and 4th Sts., Philadelphia, Pa.—V. 118, p. 321, 94. 


Wilbur Fuel Co., Clarksburg, W. Va.—Acquisitions.— 
See Eastern Utilities Coal Co. above. 


Willys-Overland Co.—Production, &c.— 

The compar in March produced 24,891 cars and in the first quarter of 
this year 68,481 cars, compared with 44,470 in the first quarter of 1923. 

Pres. John N. Willys says in substance: ‘‘We note from the reports of 
credit companies who finance dealers during the winter that a very active 
retail demand started in many sections late in March. Retail sales, ac- 
cording to our field reports, are equal in March to those of last year, and this 
past week has shown a great increase. 

“Our dealers in Buffalo territory have placed orders for 157% of their 
April quota. In Chicago, retail sales show a 33% increase for ‘March in 
excess of March last year, in spite of the fact that they have had no weather 
for retail deliveries in the country territory. From Elmira, N. Y., we just 
received a report that sales for the first quarter are 200% ahead of last year. 
New York City branch sales for the first quarter were 4,299, against sales 
in 1923 of 2,504, an increase of 71144%. Detroit sales for the first quarter 
show an increase of 67% over the same quarter in 1923, as compared with 
. 3370 increase for all makes. More than 500 new dealers were signed up 

rc 


e . We have received more than 2,000 inquiries for our dealer 
franchise within the last 40 days.’’—V. 118, p. 1292. 


Wilson & Co., Inc.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
April 14 receive bids for the sale to it of Ist Mtge. 25-Year Sinking Fund 
6% Gold Bonds, due April 1 1941, to an amount sufficient to exhaust 
$54 944, and ata price not exceeding 107 4 and int.—V. 118, p. 1413, 1388. 


Winchester Repeating Arms Co.— Sales, &c.— 
Calendar Years— 1923. 1922. 1921. 
lL, Oe $18,684,881 $16.176,650 $11,835,050 

22 


Net profits after charges_ $674,938 $750,323 loss$540 ,224 
—V.117, p. 2514. 

(Alan,) Wood Iron & Steel Co.—Bonds Sold.— Drexel & 
Co., Philadelphia, have sold at 97 and int., to yield over 
64%, $3,500,000 Ist Mtge. 6% Sinking Fund Gold bonds 
(see advertising pages). 

Dated April 1 1924, due April 1 1944. Int. payable A. & O. at office 
of Philadelphia Trust Co., Phila., trustee, without deduction for Federal 
income tax not exceeding 2% and Penna. State tax not exceeding 4 mills. 
Red. all or pers and for the sinking fund on any int. date on not less than 
30 days’ notice at a premium of 7 % % on or before Oct. 1 1929, said premium 
to be reduced by 4 of 1% commencing April 1 1930, with a like additional 
reduction commencing on April 1 of each year thereafter until maturity; 
in each case with accrued interest. Denom. $1,000 and $500 c*. 

Data from Letter of Pres. Richard G. Wood, Philadelphia April 7. 

Company.—Business has been in continuous LS nosy ~ since 1826. Is 
engaged in the manufacture of iron and steel products, including pig iron, 
open-hearth steel billets, plates and sheets. Plants located near Phila- 
delphia on the Schuylkill River at Conshohocken, Ivy Rock and Swedeland, 
Pa. Property includes over 1,000 acres of land, 3 blast furnaces, 12 open- 
hearth furnaces, blooming, plate and sheet mills, electric power plants, 
machine shops, laboratories and employees’ dwellings. Company's 
“Swede’”’ pig iron and ‘‘AW”’ steel and finished products are widely known. 
Adequate shipping facilities are afforded by the Pennsylvania and Reading 
railroads, whose lines are immediately adjacent to the plants. 

The company and W. J. Rainey, inc.. each own one-half of the Capital 
stock of the Rainey-Wood Coke Co., which has a by-product coke plant 
at Swedeland with a battery of 110 Koppers ovens and supplies the Alan 
Wood [ron & Steel Co. with fuel and various by-products used in its manu- 
facturing processes. The coke company is assured of an adequate supply 
of coking coal from the mines owned by W. J. Rainey, Inc., in the Connells- 
ville region. 

The real estate, plants, machinery and other fixed assets owned in fee 
by the company were recently appraised by Julian Kennedy, engineer, 
on the basis of reproduction cost new, less depreciation, at over $13,250,000 

Security.—Secured by lst Mtge. on the entire physical property and upon 
all subsequent improvements thereto, and by pledge of 50% of the Capital 
stock of Rainey-Wood Coke Co. now outstanding. 

Purpose.—Proceeds will be used to retire $2,500.000 notes and indebhted- 
ness, in the rearrangement of some of the present mills to provide additional 
finishing capacity, and to provide in part for the construction of additional 
finishing mills. 

Earnings.—Earnings applicable to the payment of interest, after all 
expenses, including charges for depreciation, inventory adjustments and 
taxes (except Federal income taxes), have been as follows for the calendar 
years, inclusive: 

1915..------ $260,909]1918- -- ..$2.503 ,859| 1921 _ __ - _def$2,631,196 
1916__------ 5,826,083 }1919- - - ‘mF ULC UL) ea 194,7 
. _——_ 9 ,676,$75 |1920- _- 3,071,569 | 1923 - _ - -. 861,068 

Sinking Fund.—Mortgage will provide for sinking fund payments of not 
less than $50,000 semi-annually beginning July 1 1924 to be used for the 
purchase of ist Mtge. bonds at or below the redemption price existing at 








the next ensuing interest date. or, if bonds are not so purchasable, to their | 


call by lot on such date at such redemption price; all bonds so purchased or 
redeemed by the sinking fund are to be held alive and interest thereon 
added to the fund. 





— 
In the event that any of the $1,500,000 reserved bonds are issued, the 
amount poem to the trustee for the sinking fund shall be increased by a 
sum sufficient to retire all of the bonds then outstanding under the mortgage 
at or before maturity. 
Directors.—Richard G. Wood, Pres.; Jonathan R. Jones, W. W. Lukens, 
Ledyard Heckscher, V.-Pres.; Howard Wood, Jr., V.-Pres. & Treas.; 
Alan D. Wood, Asst. Treas.; Thomas D. Wood, Richard G. Wood, Jr., 


Clement B. Wood, Stevens Hedkscher, Gustave A. Heckscher.— 
V. 113. p. 1369. 

Woods Mfg. Co., Ltd.— Annual Report.— 

Calendar Years— 1923. 1922. 1921. 
Operating income............-.. e $12,128 $400,551 $160,912 
I a ina 84,765 66.632 67 ,843 
OS RS LEE 48 463 20,125 


25 22050 
5 108,255 
137,488 
def$174,724 
515,849 


Premium and exchange- ------- er «9,732 


Preferred dividends (7 %)-_-.-.------ 
Common dividends (8%)___-_-_--- 


Balance, surplus -_--_- 
Previous surplus- 


103.116 137.488 


oe def$342,203 $68,051 
~7- "409.176 341.124 


Profit and loss, surplus- --- - - - -- $66,973 $409,176 $341,124 

x Balance of premium and exchange on repayment of old bond issue. 
—V. 117, p. 2225. 

(F. W.) Woolworth Co.—To Change Par Value of Capital 
Stock.—The stockholders will vote May 21 on changing the 
authorized Capital stock from 1,000,000 shares (650,000 
shares outstanding), par $100, to 4,000,000 shares, par $25. 
The stockholders will receive 4 shares of stock, par $25, for 
ach share, par $100, held. 

It is the intention of the board to place the new stock on 
a dividend basis of $3 per annum, the first payment at this 
rate to be payable on Sept. 1 1924. 


The New York Stock Exchange has admitted to the list the new Capital 
stock, par $25, when issued. 


The directors have declared the regular quarterly dividend of $2 a share 
payable June 2 to holders of record May 2.—V. 118, p. 1680. 


Youghiogheny Hydro-Electric Corp.—Control, &c.— 


See Pennsylvania Electric Corp. above. 














CURRENT NOTICES. 

—Under date of April 12 1924 announcement is made of the formation 
of Wood, Low & Co., with offices at 22 William St., New York City. The 
new firm will continue the commission and general investment business in 
securities heretofore conducted by the firms of Ladd & Wood and Low, 
Dixon & Co., which firms have been dissolved. The general partners of 
the new firm are: Willis D. Wood, member New York Stock Exchange; 
Josiah O. Low, C. O. M. Sprague, John T. Terry Jr., member New York 
Stock Exchange; Henry W. Browers and H. O. Wood Jr. Edward H. 
Ladd Jr., of the firm of Ladd & Wood, will retire from active partnership, 
but will be associated with the new firm. It is an interesting fact that 
Low, Dixon & Co., established in 1911, and Ladd & Wood, in 1905, the 
latter preceded by Ladd, Wood & Co., and Ladd, Wood & King, have during 
their entire existence been members of the New York Stock Exchange. 
The varied activities of these firms maintained for so many years will be 
continued by the new firm, only on a larger and more comprehensive scale. 
The purpose is to render a service so complete as to meet the most exacting 
requirements of investors. 

—The formation of Bortle & Co. with offices at 34 Pine St., New York, 
has been announced. It represents the migration of Rollin C. Bortle 
from the executive staff of the National City Co. to the headship of his 
own firm in the investment securities business. A graduate of the Uni- 
versity of Pennsylvania, Mr. Bortle has been quite prominent in the 
bond business. He began with N. W. Halsey & Co. in 1905 in their 
Philadelphia office, where he rose to the firm’s office manager. With the 
merging of the Halsey business in 1916 with the of the National City Co., 
his progress continued in his new affiliations to that of general sales manager. 
On his departure to establish his own business his old associates made him 
a present of a handsome watch. 

—Guaranty Trust Co., of New York, has been appointed transfer agent, 
together with the Central Trust Co. of Illinois, Chicago, for 375,000 shares 
of Common stock of no par value of Fairbanks, Morse & Co. Guaranty 
Trust Co. has also been appointed transfer agent, together with the Harris 
Trust & Savings Bank, Chicago, for 125,000 shares of Preferred stock of 
the same corporation, of a par value of $100 per share. 

—J. F. Trounstine, formerly of Anderson & Co., and T. A. Lightner, 
who is a member of the New York Stock Exchange, have formed a co-part- 
nership for the transaction of a general stock and bond commission business 
with offices at 25 Broad S8t., New York. 


—Irving Bank-Columbia Trust Co. has been appointed corporate trustee 
under mortgage providing for an issue of $250,000 1st Mtge. 7% bonds 
dated March 1 1924, of The W. D. Hanna Shoe Co., Inc. 

—John Burnham & Co., announce that Joseph W. Gray has become 
associated with them as sales manager. Mr. Gray was formerly general 
manager of the Corporation Securities Co., Chicago. 


—The Seaboard National Bank has been appointed trustee of an author- 
zed issue of $35,000,000 20-Year 5% Geld Debenture bonds of the Western 
Electric Co., Inc., due April 1 1944. 

—Pask & Walbridge announce that William G. Paton, formerly a member 
of the firm of Messrs. Ramsay, Paton & Co., Inc., has become manager of 
their sales department. 

—Clifton Reeves, who for the last five years was the industrial engineer 
for the Willys-Overland Co. at Toledo, Ohio, has opened offices at 149 
Broadway, New York, where he will engage in a general industrial en- 
gineering practice. 

—The Equitable Trust Co. of New York has been appointed transfer 


agent of the Preferred and Common stock of the American Linseed Co., 
effective April 14. 


—Ramsay, Paton & Co., Inc., 59 Wall St., New York, announce the 
resignation of William G. Paton as Secretary of the.orporation, effective 
April 7. 

Frederick E. Voegelin, for many years on the staff of J. P. Morgan & 
Co., is now associated with Case, Pomeroy & Co., Inc., as a Vice-President. 

—H.C. Waterman has become associated with the trading department 
of Purdy, Rennick & Rider, specializing in public utilities bonds and stocks. 

—W. A. Harriman & Co., Inc., announce that Charles Taylor has 
become associated with the sales department of their New York office. 

—Empire Trust Co. has been appointed dividend paying agent for the 
Preferred stock of the Producers Oil Corporation of America. 

—Barr Brothers & Co., Inc., 19 Wall St., New York, announce that 
Howard U. Brown has resigned as an officer of their firm. 


—Boland & Preim, 49 Wall St., New York, anneunce the withdrawal 
from their firm of Charles P. Dunning. 
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—Beporis and Documents. 





UNION PACIFIC RAILROAD COMPANY 


TWENTY-SEVENTH ANNUAL REPORT—YEAR ENDED DECEMBER 31 1923. 





New York, N. Y., April 1 1924 
To the Stockholders of Union Pacific Railroad Company: 


The Board of Directors submits the following report of the operations and affairs of the Union Pacific Railroad Company 
for the calendar year ended December 31 1923, including the Oregon Short Line Railroad Company, whose entire Capital 
Stock is owned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigation Company, whose 
entire Capital Stock (except fifteen qualifying shares held by Directors) is owned by the Oregon Short Line Railroad Com- 
pany, and the Los Angeles & Salt Lake Railroad Company, whose entire Capital Stock is owned, one half each, by the 
Union Pacific Railroad Company and the Oregon Short Line Railroad Company. For convenience, the four companies 
are designated by the term “UNION PACIFIC SYSTEM.” 


INCOME STATEMENT 
The income for the calendar year 1923, compared with the calendar year 1922, after excluding all offsetting accounts 


between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon-Washington Railroad & Navigation Co., and 
Los Angeles & Salt Lake Ratireed | Company, was a sfollows: 















































| Calendar Year. | Calendar Year. | 
| ° 1922. | Increase. Decrease. 
Transportation Operations. | 
Operating Revenues - - - - - -- inal -| $211,318,465 31 | $192,877,121 66 | $18,441,343 65 
Operating Expenses --- - - - edinene naemenigags — --| 152,249,080 27 | 143,816,229 34 | 8,402,850 93 
Revenues over Expenses é weiee | $59 069 385 64 $49,030,892 32 | $10, 038, 492 72 
Taxes_ . ‘ pesedcesonee 13,573 ,066 63 13,251,551 42 321,515 21 
Uncollectible Railway Revenues : ; ones calms 21,783 69 13,274 18 8,509 51 
Railway Operating income <a .------] $45,474,534 72 | $35,766,066 72 | $9,708,468 00 
Rents from use of joint tracks, yards, and termina! facilities ‘ ' 1,262,890 88 | 1,208,517 49 | 54,373 39 
_$46. 737, 42 5 6 0 | $36,974,584 21 | $9.762, 841 39° 
= = -——~ = = = — —— -——— — = —a = =~ — ei 
Hire of equipment—lebit balance ' - ‘ $4.! 938, 1: 51 82 | $1. 560, $14 74 $3, 377, 337 08 
ts for use of joint tracks, yards, and termina) facilities EM TTENE ‘ a 2,139,028 25 1 917. 451 54 | 221,576 71 
__ $7,077,180 07 | __ $3,478,266 28 |_ $3,508,913 79 | 
Net Income from Transportation Operations. ---- --- : $iiiwees ~ $39,¢ = 245. 53 _$33, 496, 317 93 ws $6, 163, 927 60 Pe 
- —_—- ——— =} —_ — —_— —— 
| 
{ncome from Investments and Sources other than Transportation 
Operations. 
Dividends on stocks owned... --- _-.-------| $9,473,676 25 | $7,888,049 00 | $1,585,627 25 
Interest on bonds, notes, and equipment trust ce rtificates owned. ‘ 6,008,510 75 | 6,156,427 44 |} - =a ‘ $147,886 69 
Interest on loans and open accounts—balance_--- - -- ; ie 642,739 35 1,042,910 98 | -_-- . 400,171 68 
Rents from lease of road. -...-_------------- 7 ce ah ai 239,162 07 71,685 90 167 476 17 
Miscellaneous rents_____...----- eee riny eS eee piauaewr ate wana 430.573 40 350,036 08 ea 32 
Miscellaneous inceme -_--.-----.--------- ; : panne 718, 87 479 240, 453 iv 78,421 62 
Total _ ..__- Jevecteecewoons tieeoses -----------] $17,513. 566 61 _ $15,749.5 7 | 1,764,004 04 | : _ 
Total Income-------.----- a che chs inadeensuel ae 3. 812 14 __ $49, 245. 880 50 rT 927 931 64 | ives 
Fixed and Other Charges. ee ae a : * ee 
Interest on Funded Debt- --- ~~ -- eee ae eee Se ee ---| $16,879,476 71 $16,430.876 67 $448,600 04 
Miscellaneous rents_ - aAatanle ‘ ania pain 49,191 06 47 420 79 1,770 27 j 
Miscellaneous charges-__- -- - ‘ ae 322.938 50 427 859 79 Ss ; $104,921 29 
ae an: Aidtnndhencbiidiaaiigal $17,251,606 27 | $16.1 906,157 25 | $345, 449 02 
= — | = = EE 
Net Income from All Sources ..-| $39,922,205 87 | $32,339,723 25 ~ $7, 582,482 62 
DISPOSITION OF NET INCOME. 





Dividends on Stock of Union Pacific Railroad Co.: 
Preferred stock: 
2 per cent paid April 2 1923__-__- 


a Ff LT 
2 per cent paid October 1 1923- 





























-.---------------- 1,990,870 00] $3,981,740 00 $3,981,740 00 
Oommon stock: 
2% per cent paid April 2 1923 ___ ; . ‘ _...$5.557,290 00 } 
2% per cent paid July 2 1923 5.557 .290 00 
2% per cent paid October 1 1923- 5,557,290 00 
2% per cent payable January 2 1924- - site casnnese ne saee OO 22,229,160 00 22,229,160 00 
Total Dividends--_-_-_- __.....-| $26,210,900 00 | $26,210,900 00 | fa 
Sinking Fund Requirements. eam ; iid neat 18,736 66 9,416 66 | $9,320 00 
Total Appropriations of Net Income-_- i 5 elie aise neice $26 229,636 66 $26,220,316 66 $9,320 00 
Surplus, Transferred to Profit and Loss_---..---------------- itt nied oeciaes $13,692,569 21 $6,119,406 59 $7,573,162 62 
' 

















The “Net Income from All Sources” for the calendar year 
1923, less sinking fund requirements and dividends on the 
preferred stock, amounted to $35,921,729 21 and is equivalent 
to 16.16% on the $222,291,600 common stock of the Union 
Pacific Railroad Company outstanding, as compared with 
12.75% for the calendar year 1922, an increase of 3.41%. 

The increase of $1,764,004 04 in “Income from Investments 
and Sources Other Than Transportation Operations” is due 


come for the purposes of the guaranty, to fix the amount 
allowable as expenses for maintenance of the properties and 
to disallow any items charged to other classes of expenses 
which in its opinion were disproportionate or unreasonable. 
The claims of the companies aggregated more than $4,000,- 
000, being the difference between the net railway operating 
income of the companies for the Guaranty period and one- 


half the annual rental to which they were entitled during 
to net increase in dividends received on stocks owned and | Federal control, but the Commission fixed the maintenance 


to credit of $374,293 41 received from the United States Gov- | allowance for the Union Pacific companies at a much 
ernment in final settlement of claims made by the com- | smaller amount than the companies actually expended for 
panies for the Guaranty period, i. e. the six months ended | maintenance of the properties during the Guaranty period 
August 31 1920, for which period the Transportation Act, | and thus fixed the amount above stated as due the com- 
1920, provided a guaranty equal to one-half the annual | panies. 

rental to which the carrier was entitled during Federal con-| The increase of $345,449 02 in “Fixed and Other Charges” 
trol, giving to the Inter-State Commerce Commission, how- | represents principally the net of changes in interest on 
ever, the power, in computing the net railway operating in- | funded debt. 
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TRANSPORTATIONS OPERATIONS 
Oper rating results for 3 year 1925 compared with year 1922: 
Calendar Year Calendar Year Per 

1923. 922. Increase. Decrease. Cent. 
Average miles of road operated - : 9% 182 2 482 56] “9, 405 67) 76 89 a 8 
ms ” Operating Revenues— P aw * : roe re Bh - 2.4: lee See (Page vets 
1. Freight revenue ‘ 7 $157,136,803 62 | $141,987.481 28 $15,149,322 34 10.7 
2. Passenger revenue 36,076,470 20 33 972.832 74 2,103,637 46 6.2 
3. Mail revenue ‘. 4,556,941 57 4,482 520 55 74,421 02 1.7 
Rs eee ee eS ee ae ee 4,748,252 97 4,819,475 67 $71,222 70 1.5 
5. Other passenger-train revenue-_- é 3,620,585 62 3,139,909 39 480,676 23 ze aye 15.3 
6. Other train revenue --- Be 59,819 91 75,367 73 : 15,547 82 | 20.6 
£ Switching Dh 62 «n.£. BeGecta been ewe ene eeu 1,183,400 96 976,853 71 206,547 25 21.1 
8. Water linerevenue Oa EE ah aed 50,407 39 61.371 21 10. 963 82 | 17.9 
OE EE Ee LE ee ee eee “nk 3,885,783 07 3,361,309 38 SRD b nannaestnaned 15.6 
10. Total operating revenues. -_- -- onagede - “ _$211. 318, 465 31 $192, 77.121 66 ee 6 eee ee 9.6 

Operating Erpenses— PSS Sari eer Bee: greeny” 
31. Maintenance of way and structures.............--.--..-.------ $30,801,361 58 $27,290,092 25 DERE! gccgscecossuns 12.9 
ey I 5 cd ocmencasuwhesncdencstéudbectaen oh 41,706,436 63 38,847,741 48 DE a eee 7.4 
13. Total maintenance expenses - - - - - - - ° “ 7 --| $72.507,798 21 $66 ,137 833 73 $6 369 964 48 Sc cneels olde 9.6 
14. Traffic expenses --- 3,644,869 O1 3.446.424 29 Se ED scccu< 5.8 
15. Transportation expenses—rail PGE, diene comeddbtsetes chalk 65, a 979 79 63,472,790 88 1,879,188 4} tue dues 3.0 
16. seaman tation ON eee aan 1,369 50 60,586 26 ) itaitageeconpetae s 1.3 
17. Miscellaneous operations expenses. -- - - - - LebSedntaceeeesen 4, 105: 888 72 3,815,939 57 289,949 is es pica» ais 7.6 
18. General expenses hind Ried ae dee eee te eke 6,737,959 08 6,994,435 34 <a $256,476 26 3.7 
19. Transportation for investment—Credit-- ccecece 160: 784 04 81,780 73 79,003 31 i 96.6 
20. Total operating expenses. - -- - - ‘ secHeseunassorune $152, 1249, 9.080 2 27 $143 846,229 34 $8,402,850 93 5 metas 5.8 
21. Revenues over expenses.___....-....___.._..-.-- eee nee $59,069,385 04 | $49,030,892 32 | $10,038,492 72 20.5 

Tazes— 
$2. State and county... .........------------ --- --2-2----2--e- eee $9,990 486 77 $9,831,820 86 SO Fe 1.6 
23. Federal capital stock - - -- - pha peebek i cath tae deanna ian etal 589.607 98 555,006 10 34,601 88 6.2 
_ | 9 * ia ers sare ees 2,978,214 49 2,868,292 39 109,922 10 3.8 
35. Federal war revenue_- ‘ — - . 14,757 39 3,567 93 18,325 32 _ 
26. ee SU tbKe bene SREB E ROSS Ob BREESE $13,573 ,066 63 $13,251,551 42 8, eee eee 2.4 
27. Uncollectible railway revenues --- -- - - $21,783 69 $13,274 18 $8,509 51 Se eT 64.1 
28. Ballway icc Sheed esheenenedsesssasesenens $45,474,534 72 $35,766,066 72 $9,708,468 00 rere wer 
29. Squipmens CL eenbhsee odewdihdeked aww’ 4,938,151 82 1,560,814 74 3,377,337 08 ail oa -.- |216.4 
30. Joint facility rents (debit) ---------- oo ee ren nnn n een neneeenee- 876,137 37 708,934 05 167,203 32 < 23.6 
31. Net railway operating income- ----------------- ee ee $39,660,245 53 $33 496,317 93 $6,163,927 60 | - 18.4 
Per Per cent—Operating e7 expenses of operating revenues. -.------------- 72.05 74.58 2.53 3.4 
Freight Traffic (C ‘ommerc cial F reight Oniy) — ana a ee a " - ! es eee . ot 

Tons of revenue freight carried - . - . ..--------------- - conenacece 30,820,137 27,171,043 3,649,094 | -_- re 134 
Ton-miles, revenue freigat . Steoseeesurees 11,916,697 .715 10,533,713.461 1 382, 984,254 | _- -- | 13.1 
Average distance hauled per ton (miles) - ‘ “ 386.65 SED icadhecowinnawe 1.03 3 
Average revenue per ton-mile (cents) - - e1nckcéeeeeanseaeneet 1.285 1.315 : .030 2.3 
Average revenue per freig) it~ train mile — -- - $6.26 $6.46 ” 3. 20° 3.1 
Passenger ‘Traffic (Excluding Motor  Car)— ae i. ee 4B in (ae “a 
Bovenue ee ehecheeehenteessceupe susie we 6,090,985 6,425,306 F . 884, S21 5.2 
Rev ee Bpennore carried one mile . oan 1,142,848 606 1,056 202,331 86 646,275 - 8.2 
Average distance hauled per passenger (miles) ee 187.63 164.38 23.25 14.1 
Average passengers per passenger-train mile_ -- — -_ “ 60.73 56.54 S.50 1 « 7.4 
Average revenue per passenger-mile (cents)__...-.----.------------- 3.129 3.189 =< 060 1.9 
Average revenue per passenger-train mile, passengers only wes ae: $1.90 $1.80 $.10 i " ne 5.6 
Average total revenue per passenger-train mile , $2.59 $2.47 $.12 4.9 





Fulleface—Credit. 








Ss ee 


The increase of $15,149,322 34, or 10.7%, in “Freight Reve- 
nue” is due to an increase of 13.1% in net ton miles of reve- 
nue freight carried, partly offset by a decrease in freight 
rates. As stated in the 1922 annual report, the Inter-State 
Commerce Commission ordered a 10% reduction effective 
July 1 1922 in all rates not previously reduced since August 
26 1920 and reductions to aggregate 10% in all rates that 
had been previously reduced a less amount. This, together 
with voluntary reductions made in rates on certain com- 
modities, caused the average level of freight rates for the 
first six months of 1923 to be approximately 8.5% lower 
than the average level during the corresponding period of 
1922. The principal causes for increase in volume of traffic 
carried were: (1) absence of strike conditions existing dur- 
ing 1922, and consequently a better car supply, particularly 
of refrigerator cars; (2) increased production of fruit, vege- 
tables, live stock, kerosene, gasoline and naphtha in the 
intermountain and west coast territory; (3) generally im- 
proved market conditions, except for grain; and (4) im- 
proved building activities during the early months of 192: 
Shipments of automobiles to the West increased greatly, the 
revenue therefrom amounting to $12,500,200, an increase of 
$4,489,800, or 56%, over 1922. The movement of grain dur- 
ing the year was off—particularly wheat—this being due to 
smaller winter wheat crop in Kansas and Nebraska, con- 
tinued low prices and light foreign demand. 

The increase of $2,103,63746, or 6.2%, in “Passenger 
Revenue” is due to increase of 8.2% in revenue passengers 
earried one mile, partly offset by decrease of 1.9% in aver- 
age revenue per passenger mile caused principally by in- 
crease in summer tourist travel at reduced rates. Revenue 
passengers carried decreasd 5.2%, the result of a further 
diversion of local short-haul business to motor vehicles. 

The increase of $74,421 02, or 1.7%, in “Mail Revenue” is 
due to ordinary fluctuations in business handled. 

The decrease of $71,222 70, or 1.5%, in “Express Revenue” 
ia due to a slight reduction in business handled. 


The increase of $480,676 23, or 15.3%, in “Other Passen- 
ger-Train Revenue” is principally in sleeping-car revenue 
and dining and buffet revenue resulting from increase in 
passenger travel. 

The increase of $206,547 25, or 21.1%, in “Switching Reve. 
nue” is due to increased volume of freight traffic handled. 

The increase of $524,473 69, or 15.6%, in “Other Revenue’ 
is principally in hotel and restaurant revenue due to in- 
creased passenger travel in demurrage collections. 

The increase of $3,511,269 33, or 12.9%, in “Maintenance 
of Way and Structures Expenses” is principally due to 45.5% 
more new rail laid in renewals and to move general re 
pairs and renewals of bridges and other structures. The 
greater volume of work done entailed an increase of approxi- 
mately $3,900,000, of which about $1,850,000 was for in- 
creased forces—the wage level being about the same as in 
previous year; about $1,450,000 for materials (but for reduc- 
tion in prices this would have been about $2,100,000) ; and 
about $600,000 miscellaneous, being the net for contract 
work, work train expenses, property retirements, material 
sales, ete. There was a decrease of about $400,000 due to 
direct strike expenses charged to maintenance of way and 
structures accounts in 1922. 

The principal track materials used during the year in 
making renewals were as follows: 


a Ee 424.10 track miles 
NE re a eee 164.23 o - 
a a Oe 588. 588.33 track miles 


excluding yard tracks and sidings, equivalent to 5.9% of the 
track miles on main track at the beginning of the year. Ties 
3,039,197 (75.0% treated) equivalent to 8.3% of all ties in 
track at the beginning of the year. Tie plates 2,613,715 and 
continuous rail joints 239,653. 

The increase of $2,858,695 15, or 7.4%, in “Maintenance 
of Equipment Expenses” is principally due to the necessity 
of restoring locomotives to the usual high state of efficiency 
| below which they necessarily were at the end of the pre- 
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vious year as a result of the strike of mechanical employees 
which started July 1 1922; to the greater volume of business 
handled necessitating more repairs—locomotive miles in- 
creased 8.9%, car miles 21.3% and gross ton miles 21.7%- 

and to depreciation charges on additional units of equipment 
owned. By reason of the increase in work done labor costs 
increased about $1,100,000 and the cost of materials applied 
in repairs increased about $3,200,000—but for reductions in 
wage schedules and premium time payments and in the 
prices of materials, these increases would have been sub- 
stantially greater. There was a decrease of about $1,660,000 
due to direct strike expenses charged to maintenance of 


increased forces, the average wage level being about the 
same as for 1922. Although there was an increase in fuel 
and other supplies consumed in operations, the cost thereof 
was about $200,000 less than for 1922 due to substantial re- 
duction of prices, particularly for locomotive fuel. There 
were decreases of about $400,00 due to direct strike expenses 
charged to transportation accounts in 1922 and about $400, 
000 in charges for loss, damage and other casualties, partly 
offset by miscellaneous small increases. 

The increase of $289,949 15, or 7.6% in “Miscellaneous Op- 
erations Expenses” is principally due to increase in volume 
of passenger business handled, dining and buffet revenue 


equipment accounts in 1922. 

The increase of $198,44472, or 5.8%, in “Traffic Ex- 
penses” is principally due to increase in expenditures for 
advertising and solicitation. 

The increase of $1,879,188 91, or 3%, in “Transportation 
Expenses+—Rail Line” is due to increase of 21.7% in freight 
gross ton miles and 8.9% in total locomotive miles, this in- 
creased business causing an increase of about $2 1400, 000 for 


having increased 9.6% and hotel and restaurant revenue 
7.9%. 

The 256,476 26, or 3.7% in “General Ex 
penses” is principally due to decrease in payments for pre- 
miums on employees health and accident insurance, which 
was abolished effective January 1 1923, group life insurance 
being continued same as before and extended as of that 
date to the Los Angeles & walt Lake RR. also. 


decrease of $ 








PROFIT AND LOSS ACCOUNT. 


(Excluding all offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., 
Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 


Oregon-W ashington 


CREDIT. | 
Balance December 31 1922 |$154,776,818 08 


| $13.692.569 21 
434 66) 


Balance from Income Account 


Difference between proceeds from sale of property anc gad book cest thereof $177 


Difference between cost of property retired and not = be replaced and net value of salvage recovered.. 
Discount on funded debt 
Miscellaneous—Net Debit. 


Total .503 712 41 
Net debit from miscellaneous transactions 


+ OVY YZ 
1,326,277 7d 


$12, 366, 291 46 
~ : J : = $167, 143. 109 54 


GENE RAL ‘BALANC E SHE ET— - ASSE TS. 


(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line 
_Oregon- W ‘ashington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co. ) 


Increase during the year 


Profit and Loss —Credit Balance, _December 31 1923 


Railroad Co., 


ee — 
Dec. 31 1923. Dec. 31192 . | Increase. 
Investments- Pag eee cael de 
Road and Equipment }, 808,565 54 | $797,857,847 90 | $28,950,717 64 
s€88; j ' 
Receipts from improvement and equipment fund 23,823,091 13.| $23,823,091 
Appropriations from income and surplus prior to July 1 oe eae ac daai ae ume 
credited to this account 13,310,236 52 13,310,236 5: 
$37 133.327 65 


| $760,724,520 25 


Decrease. 


1907 
Total 37 133,327 65 | 


. Investment in road and equipment ,675,237 89 


$28,950,717 64 


$513 95 
1,164,458 06 | 


; Improvements on leased railway property | § " 3 | 
. Deposits in lieu of mortgaged property sold 172,655 54 | 
. Miscellaneous physical property 54 


$10,564 18 | 
8,197 48 | 
: é 3,193,160 33 
Total | $4,248,978 21 | $3,211,921 99 | $1,037,056 2: 
}. Investments in affiliated companies 
Stocks . 
Bonds and notes 
Advances 


Total 


293 | $13, 
68 8, 
79 | ll, 


34,448 33 | $7 .: 


219,634 
$1,310 68 
) 


3: 
S. 6,400,360 
168,233 63 


= $33,633,992 64 $11,374,459 7 

Investments in other companies— 
Stocks _ 49,253 40 $2,250,000 00 | 
Bonds, 


‘848 420 06 


5, 
2,261, 


notes and equipment trust certificates 
Total 


999,253 40 | $83,7 
nS / ba 87 


$s 
s $5,586,752 7 
! _ 


$168, 260,85 2 | $171,597.673 46 | 


$38,315,145 00 
$173,045 03 | 


|$1,045,681,749 25) 


$3. 336. 782 7 
$28, 315, 095 00 
$ 236 810 79 

$997,720,014 13 | 


| 
United States Government Bonds and Notes. $10,000,050 00 | 
| : 


703. Sinking Funds $63,765 7 
Total Investments $47,961,755 
Current Asoste— 
8. Cash. : ( : 
. Demand loans and deposits | | 
. Special deposits ‘ K > | 
. Loans and bills receivable | 17. 535 37 
. Traffic and car service balances receivable | 5,944,496 60 
. Net balance receivable from agents and conductors 1" 536,615 12 
. Miscellaneous accounts receivable ‘ 92” 397 .990 99 | 
23 676,833 31 
1,716,265 36 | 
165,012 96 | 


$5,781,870 14 
500,00) 00 
68,864 30 
579,613 7 
999.567 
755,142 ( 
.065, 298 j 
sl, 181 


$11,490,451 


oo 
= 
ve} 


toe< 


$11,500,060 


114,489 7 


“~ 


2,562,078 ¢ 
55.0 i 52 


| 
. Material and supplies ey? 
. Interest and dividends receivable | 

! 


bo 


DAI 
retain 


. Rents receivable 

Y. Other current assets: 

Baltimore & Ohio Railroad Co. gapten stock applicable to pay-} 
ment of extra dividend of 1914 

Miscellaneous items 


SSIS sss 


ee 


169.107 00 


~ 
— 


9, 194,138 20 nae 
} - ‘ _60, 616 97 61,157 
as : re ak 
Total Current Assets j 


Deferred Assets—- 
720. Working fund advances 
722.jOther deferred assets: 
Land contracts, as per contra 
Miscellaneous items __ 


$56, 211 801 89 | $58.7 7! a1, 162 ¢ 52 360 63 


$78,799 06 


214,785 33 
3,164, 546 91 


7 seein 
| ae 458. 131 30 
’ 


$75,355 65 


302,497 21 


$87,711 88 
4,256,067 13 


1 091, 520 22 


| 
| _ $4,633,919 99 $1.17 
| 


$2,972 37 $1,631 4° 
$31,630 03 


1,207 ,073 59 
4,448,319 91 4,448,319 91 


1,965,697 78 | 
| 


Total Deferred Assets._._.....- 


Unadjusted Debits— 
- Rents and insurance premiums paid in advance | $4,603 86 
a33° Discount on funded debt_ ; 1,175,443 56 
727. Other unadjusted debits: } 


2 Government gu vapeaied panne claim, as 3 "es 
Miscellaneous items _ - ¥ ~~ : — 2,185,130 47 
Total Unadjusted Debits $3.5 365, 177. 89° 


Grand Total $1,108,731 








5,788 69 





| 
219,432 69 | 


|___ $4,258,885 76 
aaa One. te 00 04 | ae 
{ 


$7 624, 063 € 65 
ned | $1,108, .716,8° 860 33 ‘$1, 068,719,160 29 
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The increase of $3,377,337 08, or 216.4% in “Equipment 
Rents (Debit)” is due to increase in number of carloads of 
perishable and other commodities handled and to the stor- 
age of freight cars in expectation of the usual grain move- 
ment which, however, did not materialize to the usual ex- 
tent during the last quarter of the year. Of the increase, 
$1,331,130 is due to increased number of box cars and other 
railroad owned equipment on line; $1,730,161 to payments to 
the Pacific Fruit Express Company (of which Union Pacific 
is half owner) for mileage of refrigerator cars occasioned 





by the increase in the number of carloads of perishable busi- 
ness handled; and $252,530 to payments to private car lines 
for mileage of tank cars occasioned by the increase in the 
number of carloads of oil and oil products handied. Due to 
a car shortage in 1922 the total number of cars on Union 
Pacific lines was equivalent to only 92.1% of its ownership 
and equipment rents were obviously subnormal, having de- 
creased $2,473,529 13 under 1921. In 1923 no such shortage 
existed, the number of cars on Union Pacific lines for that 
year being 103.5% of its ownership. 








GENERAL BALANCE SHEET—LIABILITIES. 
(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., 


Oregon-Washington Railroad & Navigation Co., 


and Los Angeles & Salt Lake Railroad Co.) 








751. Capital Stock— 
Common stock -- -_ 
Preferred stock .........- 
Total Capital Stock - - -- 
755. Funded Debt -- -------- 
| Pee Ee ee 
754. Grants in Aid of Construction~_—- 
Current Liabilities— 
759. Traffic and car service balances payable 
760. Audited acceunts and wages payable 
761. Miscellaneous accounts payable: 
Due to affiliated companies- 
Other accounts payable -_ 
762. Interest matured unpaid: 
Coupons matured, but not presented 
Coupons, and interest on registered bonds, due first proximo 
763. Dividends matured unpaid: 


Dividends due but uncalled for 
Extra dividend on common stock declared January 8 1914,| 
payable to stockholders of record March 2 1914, unpaid 
Dividend on common stock payable first + pene ‘i 
. Funded debt matured unpaid - 
. Unmatured interest accrued 
. Unmatured rents accrued 
. Other current liabilities 


Total Current Liabilities 


Deferred Liabilities— 
770. Other deferred liabilities: 
Principal of deferred payments on land contracts, as das r contra 
Contracts for purchase of real estate _ 
Miscellaneous items 
ax liability 


eas 2 
Total Deferred Liabilities 


Unadiusted Credits— 

773. Insurance reserve: 

Reserve for fire insurance 
776. Reserve for deoreciation- 
778. Other unadjusted credits: 

Contingent interest 
Guaranty period claim—U. 8. 
er contra. -- 


Government—unadjusted, 
Miscellaneous items - 


Total Unadjusted Credits 
Total Liabilities - 


Surplus— 
Appropriated for additions and betterments 
Reserved for depreciation of securities 
Funded debt retired mone 2 income and s! tenia 
Sinking fund reserves. -- - ‘ 4 


Total Appropriated Surplus 


784. Profit and Loss—Credit Balance- 


Total Surplus- ---- 


As this consolidated balance sheet excludes all intercompany items, 


securities of the Los Angeles & Salt Lake Railroad Company owned| 


by other System companies are not included. 
the par and face 
the 


gO a I I Se ee Pe Fah EEE 


Grand Total-_-- 


| 
| $1,391,535 83 | 


as 


The difference between 
value of such securities as carried on the books of | 
wos Angeles & Salt Lake (less unextinguished discount on the 
bonds and discount charged to Profit and Loss but added back in 
consolidating the accounts) and the amounts at which the securities 
are carried on the books of the owning System companies is set up 


-.-| $31,672,490 30 


| Docemster 31 December 31 
923. 1922. 

















Increase. Decrease. 
| TR nnn Ec ae 
| $222,293,100 00 | $222,293,100 00 
| “99'543:500 00 | ~ 99'543'500 00 
.| $321,836,600 00 | $321,836,600 00 
| 413,586,595 00 | 387,980,875 00 | $25,605,720 00 
ar $735, 423,195 00 | $709,817,475 00 | $25,605,720 00 
= _ $108,098 $93 __ $77,979 31 | __*830,119 62 aR 
| $1,550,827 77 | $2,220,935 27 ae $670,107 50 
| {Sgnieeees | 17,198,701 68) -.-----.------ 3.791.858 14 
| 


9,988,685 53 7.457 831 84 


~ 


$2,530,853 69 

















224,921 39 212,523 56 12,397 83 
193.753 05 213,617 15 19,864 10 
5,082,832 40 5,084,945 40 2/113 00 
106,807 50 125,710 00 | ---- 18,902 50 
192,741 49 209,345 96 16,604 47 
5,557,290 00 5,557 .290 00 
8:000 00 25,000 00 17,000 00 
1,658,423 09 1,282'366 66 
478.833 80 364.687 93 114,145 87 
1.022627 5 97.638 27 98 
$39,397 676 ne _ $39,975, 683 Db eccasvensvesen $578,006 65 65 
| | 
| $214,785 33 | ne) eee ee 7,711 88 
1,660,000 00 | 1,660,000 00 
706.516 61 | 507.420 02 $199,096 59 
8, oe" 88841 | —_ 7,001,966 34 1,725,922 07 
_ $ii, 309, 190 35. 5 | $9, 471,883 5 $i, 837,306 78 
|= : = ———— WG Ee. . = = ———_ — ——— 
| 


$1,117,637 66 
41,972,709 11 


678,366 09 


4,448,319 91 
10,050, 213 55 


$273,898 17 


46,128,288 26 4,155,579 15 


678,366 09 


$4,448,319 91 
10,643 ,993 89 593,780 34 


| 
# $58,842,184 07 _ $58,267,246 32 | $574,937 75 
fr - — 





$845, 080, 344 16 "$817, 610, 267 26 ~ $27, 470, 077 50 


$29,393 ,71 16 +4 $29,260,114 13 *$133,601 90 
34,740,46 34,740,468 50 
496,41 3 30 414,671 02 81,742 78 


190,317 40 


| 245'208 54 
/ $64,820,915 73. 


$64,660,462 19 | 
154,776,818 08 


$219,437 ,280 27 


$160,453 54 | 
12,366,291 46 


$12,526,745 00 
—= = I = — — — 


167,143,109 54 
$231 ,964,025 27 











$31,671,612 76 
$1,068,719,160 29) 


$877 54 


$1, 108, 716, 860 33 $39, 997, 700 04 




















* These amounts respectively represent donations made during the year by counties and municipalities and by individuals and companies in part 
payment for improvements, such as road crossings, drainage projects, and industry spur tracks, the cost of which was charged to “Investment in Road 


and Equipment.’’ 








The increase in “Investment in Road and Equipment” 
is made up as follows: 
I a as wi in cada ln cdicahin wt a> 


Additions and Betterments, ezcluding Equipme t 
Equipment 


$2,470,610 84 
16,248,072 15 
12, 2,056 ,87 876 7 


TR TET = $30.7 775.58 559 76 
From which there was deducted: 
Cost of property retired from service and not to be re- 
placed, charged (less salvage) ta Profit and Loss in 


conformity with regulations of the Inter-State Commerce 


EE eee eee $291,310 22 
Cost of real estate sold_._.......-....----- 64,744 12 
Cost of equipment retired from service__.-_ 1,468,787 78 


Total Deductions 1,824,842 12 


aS SOe. TET 66 





Net increase in ‘Investment in Road and Equipment 








CAPITAL STOCK. 
There was no change during the year in the amount of 
capital stock outstanding in hands of the public, which is 
as follows: 


Common Stock 
Preferred Stock 


$222,293,100 60 
99,543,500 00 


The number of stockholders as of March 8 1924, when 
the books were closed for the annual meeting, considering a 
holder of both preferred and common stock as one stock- 
holder, was 52,532 as compared with 51,022 as of March 
10 1923, an increase during the year of 1,510. 
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FUNDED DEBT. 


The total Funded Debt outstanding in hands of the pr 
on December 31 1922 was 
Issued duri: g the year 
Union Pacific Faulpment Trust, Series C 
4°49, Certificates 
Union Pacific Railroad ( ompany First 
Lien & Refunding Mortgage 5% Bonds.20,000 009 00 
Oregon-W ashington — ee ~ & Naviga- 
tion Con ae First Refunding 
Mortgage 4% Bonds a n in exchange 
for bonds of the los Angeles & Salt 
Lake Railroad Company 
*$54,000 face value of Union 
Pacific Railroad Company 
First Lien & Refunding 
Mortgage 4% Bonds were 
issued in exchange for 
£10,800 face value (book 
liability $52,380) . the differ- 
ence being received in cash. $1,620 00 
*$20,000 face value of Oregon- 
Washington Railroad & 
Navigation Company First 
& Refunding Mortgage 4% 
Bonds were issued in ex- 
change for £4,000 face value 
(book liability £19.400), the 
difference beng received in 
cash 


iblic 


$387 950.875 00 


"$5 >. 687, 000 00 


or 


500 00 


to 


_ 2,220 00 


5,691, .720 00 
$413, 672.595 > 00 
Retired and cancelled during the year: 

Utah & Northern Railway Company 

Consolidated First Mortgage 5% Bonds 

purchased through the Sinking Fund 


and cancelled. __ $81,000 00 
Los Angeles & Salt Lake Railroad Company 

First Mortgage 4% Bonds acquires but 

included, as owned by the Union Pacific 

Railroad Company_.-...-.....------- 5,000 00 


865,000 09 





Total Funded Debt outstanding | in hands of the public « on 


December 31 1923- -SA1: 3, 586, 595, 00 


_ $25,605,720 00 


Increase during the year 














* Sterling bends issued under First Lien and Refunding Mortgage of 
Sa Union Pacific Railroad Company and First and Refunding Mortgage 

ef the Oregon-Washington Railroad & Navigation Company are, at the 
eption of the holder, exchangeable for dollar bonds at the rate of a £200 
bond, plus $30 in cash, for a $1.000 bond, and in the same proportion for 
the smaller denomiu: ations. Sterling bonds hav ing been carried in the 

ks of the railroad companies as liabilities at the rate of $4.85 per pound 
sterling ($970 for each £2™ bond), each such exchange of a £200 bond 
results in an increase of $30 in the book liability, against which $30 is 
received in cash. 


An issue of $5,687,000 face value Union Pacific 
Equipment Trust Certificates, Series C, was made by 
Union Pacific Railroad Company, dated May 1 1923, 
and sold during that month. The certificates bear 
dividend warrants at the rate of 4%4% per annum 
from May 1 1923. The principal is payable in install- 
ments annually from the fifth to the fifteenth year, both 
inclusive, of $517,000. The proceeds are to be used in part 
payment for new equipment purchased: viz. 73 locomotives 
and tenders, two-ten-two type, 5 locomotives and tenders. 
mallet type, 18 steel composite club observation cars, 10 
steel thirty-six seat dining cars, 21 sixty-nine foot steel com- 
bination railway post office and baggage cars, and 10 steel 
general purpose baggage or express cars, covered by the 
trust agreement. The total cost of the equipment will be 
approximately $7,598,000. a 

An issue of $20,000,000 face value Union Pacific Railroad 
Company First Lien & Refunding Mortgage 5 Per Cent 
Bonds, maturing June 1 2008, interest payable semi-annually 
on March 1 and September 1, was sold during the month of 
October 1923. The bonds were issued under the First Lien 
& Refunding Mortgage, dated June 1 1908, and the principal 
of the bonds and interest thereon at the rate of 4% per an- 
num are secured by that mortgage. As said mortgage pro- 
vides for interest only at the rate of 4% per annum, the 
additional 1% per annum interest which the bonds bear was 
secured by an indenture supplemental to said mortgage and 
constituting a lien upon the same properties, which supple- 
mental indenture is date June 1 1923. Said bonds, bearing 
4% interest, were authenticated by the Trustee during the 
fiscal year ended June 30 1915, to reimburse the treasury for 
expenditures theretofore made and have since their authen- 
tication been held in the treasury. The proceeds of their 
sale are intended to be used for double tracking, construc- 
tion of branches and extensions and other improvements 
and the acquisition of additional equipment, and for ad- 
vances to subsidiary companies for like purposes. 

The discount and expense incident to the sale of the above- 
mentioned certificates and bonds was charged to Profit and 
Loss, 


GENERAL. 


A line known as the Grass Creek Branch, extending from 
Grass Creek Junction, Utah, a point on the Park City 
Branch, easterly a distance of 5.75 miles, was purchased in 
November 1923 from the Zion’s Securities Corporation and 
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[ serves ‘coat mines, was i aboeaedll by the Union Pacific under 


lease. 

A small branch line 5.37 miles in length, was constructed 
from the Park City Branch in a southeasterly direction to 
the east portal of the Ontario Drain Tunnel of the Park City 
Mining Company at Keatley, Utah, as a means of increas 
ing ore traffic from mines operating through the drain tun- 


nel. The branch was opened for operation on December 
15 1923. 


Construction of the Santa Ana Branch in Southern Cali- 
fornia was continued during the year, the line from Whit- 
tier to Anaheim, a distance of 17.49 miles, being placed in 
operation May 2 1923. 

A branch line from Lund, Utah, extending southeasterly 
33.17 miles to Cedar City, Utah, was constructed and opened 
to the public for traffic on July 2 1923. This extension was 
built primarily to provide facilities for the transportation of 
iron ore from deposits around Iron Springs, a point about 22 
miles southeast of Lund, to new steel mills being constructed 
by the Columbia Steel Company on Utah Lake near Provo, 
Utah. It is estimated that the iron depos:ts around Iron 
Springs contain 400,000,000 tons. This branch line will also 
serve an area heretofore without immediate railroad facili- 
ties containing approximately 840,000 acres, of which 800,000 
are used for grazing and 40,000 are cultivated. It is esti- 
mated that 43,000 acres may be brought under cultivation by 
irrigation and there is also a large area on which Certain 
crops can be grown without irrigation. The Sevier National 
Forest Reserve lies about 15 miles east of Cedar City and 
contains about 300,000,000 feet of timber suitable for lum- 
ber and other timber from which approximately 350,000 ties 
can be cut. The new line affords a convenient means of 
access to Zion National Park, the north rim of the Grand 
Canyon, Cedar Breaks, Bryce Canyon and other points of 
national interest, which it is believed will create a substan- 
tial increase in tourist passenger traffic. In anticipation of 
this tourist business, hotel and camp facilities are being 
constructed at Cedar City, Bryce Canyon and Cedar Breaks, 
and the Utah Parks Company, which was incorporated in 
the State of Utah March 29 1923 and whose entire capital 
stock is owned by the Los Angeles & Salt Lake Railroad 
Company, will construct camp and hotel facil ties in Zion 
National Park and will operate motor busses between Cedar 
City and the hotels and camps. 

Other extensions and branches in the course of construc- 
tion during the year were: Ammon, Idaho, southwesterly 
a distance of 10.8 miles to a connection with the northern 
end of the Dumas Branch, this extension to serve an area 
of 10,000 acres of highly developed irrigated land now under 
cultivation and a tr butary area of 5,000 acres of pasture 
land. Orchard, Idaho, northwesterly a distance of 27.78 
miles, through the City of Boise to a connection with the 
present Nampa-Boise line at a point east of lerkins. Inci- 
dent to the construction of this extension a small loop 2.66 
miles in length is being constructed from M. P. 2.43 on the 
Boise Branch to the east end of yard at Nampa. Idaho. 
Some minor expenditures were also made in connection with 
the construction of the new branch line from Rogerson, 
Idaho, southerly to Wells, Nevada, a distance of 94.27 miles, 
which branch when completed will give Southern Idaho a 
direct rail outlet to San Francisco and will open up copper 
mining properties adjacent to the new line. 

The unders‘gned felt obliged by considerations of health 
to resign as Chairman of the Executive Committee and chief 
executive of the companies at the end of the year, but re 
mained as Chairman of the Board of Directors, with direc 
tion and supervision of the interests of the companies in all 
matters of consolidation and valuation of railroad proper- 
ties pursuant to Acts of Congress, and as er-officio a mem- 
ber of all committees of the Board. In accordance with the 
plan worked out by the Chairman and Executive Commit- 
tee, the Board of Directors of each System company on 
October 11 1923 amended the By-Laws, effective January 
1 1924: 

1. By creating, in place of the Executive Committee, a 
Finance Committee to have charge of all financial affairs 
and investments of the company and possess all the powers 
of the Board of Directors when the Board is not in session. 
The Finance Committee of each of the companies is now 
composed of Directors Charles A. Peabody, Chairman; New- 
comb Carlton, W. A. Harriman. C. B. Seger, Paul M. War- 
burg and Robert 8S. Lovett, ex-officio. 

2. By enlarging the responsib litics of the President and 
placing him in full charge of the operations of the properties 
in the West, subject to the usual control of the Board of 
Directors and specific control by the Finance Committee in 
regard to larger capital expenditures and undertakings. 

3. By placing the New York Office in charge of the Comp- 
troller, who was elected a Vice-President and who shall be 
the channel of communication and information between the 
President and the Finance Committee. 

By order of the Board of Directors, 





rehabilitated. Previous to the purchase, this track, which 





ROBERT 8S. LOVETT, Chairman. 
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ERIE RAILROAD COMPANY 





TWENTY-NINTH REPORT—FOR THE YEAR ENDED DECEMBER 31 1923. 








New York, April 8 1924. 
To the Bond and Stock Holders of the 
Erie Railroad Company: 
The following report of the affairs of your Company for 
the year ended December 31 1923 is respectfully submitted 
by the Board of Directors: 


MILEAGE. 
Table No. 1 shows in detail the mileage of road operated 
December 31 1923, as follows: 


Miles. 
Owned in fee or controlled by ownership of entire capital stock. --.-1,747.84 
Controlled by ownership of a majority of capital stock 


ee dee oat 159.19 

OP a ee ee ee ee cthobno Caweuiiaee Wma mee ae Ban 277.1 
Trackage rights a a a i i ls Dla cere i beh i nan ae a 140.58 
Dt. . «kip ecdmadae SbObeaekbsedeebaees one edeeeeens 2,324.79 
Restricted trackage ES Le ee 128.27 
Owned and leased t other companies. ............cccscececese 12.37 
Leased and re-leased to other companies_-_-........---..-.------ 2.35 
I 66 cccé at uebebaenbnatn (1stuirEbttibabnd bonsnanaaGiewst 142.99 
eee ee eT Se EE eT eee 2.467 .78 


--of which 1,424.79 miles, or 57.74%, have second track, 
36.25 miles have third track, and 35.87 miles have fourth 
track. 


The side track mileage, as of December 31 1925, 

2,067.76 miles, including industrial and passing sidings. 
OPERATING REVENUES AND EXPENSES. 

The following statement shows the operating revenues, 


operating expenses, and net railway operating income for 
the years ended December 31 1923 and 1922: 
REVENUES. 


was 


Increase (+-) or 


1923. 1922. Decrease (—). 
Merchandise .-- $73,207,913 00 $63,191,281 70+$10,016,631 30 
Cte hes okbubweew 35,533 ,064 86 21,353,924 49 +14,179,140 37 
0 ES Bee 14,696,896 95 13,872,168 06 +824 .728 89 
Se ae 716,512 71 754,004 82 —37 492 11 
Se ee 2,817,483 37 2,407 423 62 +410,059 75 
a es ae 1,969,664 27 1,752,637 67 +217 ,026 60 
Miscellaneeus- --------- 2,195,067 51 2,152,280 32 +42,787 19 
A cahewe ba aew 1,852,169 35 1,393,817 28 +458 352 07 
Joint facility—net - --- -- 10,317 05 3,434 60 —6§.882 45 








Total operating revenues.$132,978,454 97 $106,874,103 36 +$26,104,351 61 
EXPENSES. 


Increase (4-) or 
1922. Decrease (—). 


$12,699,503 44 +$1,608,065 38 


1923. 
$14,307 ,568 82 


Maintenance of way and 
structures 


Maintenance of equip- 

DEE cusecanchesoesd 36,054,579 22 32,712,642 19 +3,341,937 03 
ee 1,942,233 61 1,822,461 38 +119,772 23 
ees ae - 61,319,167 28 48,582,288 99 +2,736,878 29 

neous operations 631,726 61 589,490 23 +42 236 38 
General - - - - _- - 905,408 54 3,817,682 98 +87 ,725 56 
Transportation for invest- 

90,538 81 22,545 71 +32,006 90 





Operating expenses __-$108,070,145 27 


$100,101,523 50 +$7,°68,821 77 
Railway tax accruals 4,260,003 38 


3,863,225 70 +396,.777 68 








Uncollectible railway 
revenues ...........- 109,189 08 48,361 03 +60,828 05 
ae expenses, 
tames, &C......---. $112 439, 337 73 $104,013,110 23 +$8,426,227 50 
Operating inceme_--- $20,! 539.1 17: 24 2,860,993 13 +$17,678,124 11 


Net . and joint 
lity rents — Debit 
fen ance 


eek ae co dak sir 2,216,082 23 


2,218,704 14 +2,621 91 





Net railway operating 


aes icky at dela ts tl $18, 320, 413 10 _ 8644, 910 90 +$17, 675, 502 20 

Per Cent of O eratingRevenues— 
Maintenance of way and 

structures _ ----.--- 10.76 11.88 —1.12 
Maintenance of equip- 

Se 27.11 30.61 —3.50 
, 1.46 1.70 —.24 
ys ransportation- cede 38.59 45.46 —§ .87 
Miscellaneous ope rations 48 55 —.07 
General _ - - - 2.94 3.57 —.63 
Transport ation for in- 

vestment-——Cr-__----- 07 od + .04 
Operating expenses -_- -- 81.27 93.66 —12.39 
Railway tax accruals- --- 3.20 3.61 —.4l 
Uncollectible railway 

ae ee OS .O5 + .03 
Operating expenses, 

taxes, &c 84.55 97 .32 —12.77 
Net railway ‘ope rating 

income- -- - é 13.78 .60 +13.18 


OPERATING REVENUES. 
MERCHANDISE. 
The merchandise tonnage for the year was 26,287,956 tons, 


increase of 4,608,007 21.25% greater than the 


an /0 


previous year. 


tons, or 


The increase in revenue from haulage of merchandise was | 


$10,016,631 30, or 15.85% greater than the previous year. 
A detailed statement of the commodities hauled is shown 


in Table No. 19 [pamphlet report]. 





COAL AND COKE, 


The total coal and coke tonnage for the year was 24,149.- 
762 tons, an increase of 9,528,347 tons, or 65.17% greater 
than the previous year. 

The anthracite tonnage was 11,557,800 tons, an increase 
of 5,478,292 tons, or 90.11 greater than the previous year. 

The bituminous ayn od was 11,534,424 tons, an increase 
of 3,736,735 tons, or 47.92% greater than the previous year. 

The coke tonnage was 1,057,538 tons, an increase of 313,320 
tons, or 42.10% greater than the previous year. 

The revenue from haulage of coal and coke increased 
$14,179,140 37, or 66.40%. 

The coal and coke tonnage was 47.88% of the total reve 
nue tonnage hauled. 

GENERAL FREIGHT. 

The total revenue freight traffic for the year, including 
merchandise, coal and coke, was 50,437,718 tons, an increase 
of 14,136.354 tons, or 38.94%. 

The number of tons of revenue freight hauled one mile 
was 11,363,376,567, an increase of 3,085,575,396 ton miles, 
or 37.28%. 

The total revenue derived from haulage of freight was 
$108,740,977 86, as compared with $84,545,206 19 for the pre- 
vious year, an increase of $24,195,771 67, or 28.62%. 

The average freight revenue per ton per mile was .957 cent, 
a decrease from last year of .064 cent, or 6.27%. 

5,286,433 tons of Company’s freight were hauled, making 
the total tonnage 55,724,151 tons. 

In hauling this tonnage 12,967,689 train miles were run, 
an increase compared with last year of 2,266,975 train miles, 
or 21.19%. 

The average distance each ton of revenue freight hauled 
was 225.29 miles, a decrease of 2.74 miles, or 1.20%. 

The revenue per freight train mile was $8 38, as compared 
with $790 for 1922, an increase of $.48, or 6.13%. The 
average train load of revenue freight was 876.28 tons, an 
increase of 102.71 tons, or 13.28%. Including Company’s 
freight, the average train load was 950 tons, an increase of 
116.08 tons, or 13.92%. The average carload of revenue 
fre’'ght was 25.19 tons, an increase of 1.95 tons, or 8.39%. 
Including Company’s freight, the average carload was 27.30 
tons, an increase of 2.24 tons, or 8.94%, greater than the 
year 1922. 

PASSENGER. 

The total number of passengers carried during the year 
was 31,168,094, an increase of 894,131, or 2.95%. 

The number of passengers carried one mile was 680,537,- 
156, an increase of 32,116,571 passenger miles, or 4.95%. 

The increase in gross revenue therefrom was $824,728 89. 
or 5.95%. 

The average fare received from each passenger was 47.15 
cents, an increase of 1.33 cents. 

The average fare received from each passenger per mile 
was 2.160 cents, as compared with 2.139 cents last year. 

The average distance traveled was 21.83 miles, an increase 
of .42 mile, or 1.94%. 

The passenger train mileage was 8,074,574, an increase of 
1.24%. 

The passenger train revenue per train mile was $2.528, an 
increase of 6.08%. 

The average number of passengers in each train was 84.28, 
an increase of 2.98 passengers, or 3.67%. 

The average number of passengers in each car was 19.7 
a decrease of .27 passenger, or 1.35%. 

Of the total number of passengers carried, 30,588,948 were 
local and 579,146 were interline passengers, the local traffic 
showing an increase in the number of passengers carried 
and in the average revenue received per passenger per mile. 
The number of interline nassengers increased, and the aver- 
ige revenue received per passenger per mile decreased. 


I 


5, 


Nth 
Revenue from the transportation of mail was $716,512 71, 
a decrease of $37,492 11, or 4.97% 
EXPRESS, 
Revenue from the transportation of express amounted to 
$2,817,483 37, an increase of $410,059 75, or 17.03%. 
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MILK. 


Revenue from the transportation of milk was $1,969,664 2 
an increase of $217,026 60, or 12.387. 
MISCELLANEOUS. 


8 


Revenue from miscellaneous sources was $2,195,067 51, an 
of $42,787 19, er 1.99%. 


INCIDENTAL. 


increase 


Under this heading are included revenues from the opera- 
tion of dining cars and restaurants, demurrage charges, 
storage and station and train privileges. The incidental 
revenues show an increase of $458,352 07, as compared with 
1922, or 32.88% 

JOINT FACILITY 
accounts shows a decrease in revenue for 


The net of these 
3 $6,882 45, as compared 


the year ended December 31 1925 of 
with 1922. 
OPERATING EXPENSES. 
MAINTENANCE OF WAY AND STRUCTURES. 

The expense of maintenance of way and structures was 
$14,307,568 82, an increase of $1,608,065 5 12.66%. The 
details of this account are shown in T able No. 12. 

20 bridges were reconstructed or are in the course of re- 
construction, 340 repaired and 205 repainted. 

36,642 tons of new 100-pound steel rails were laid, with 
switches, etc. 


or 


the necessary frogs, 
1,045,364 cross ties and 3,882,009 feet of 
were used in the track, with 1,233,286 tie plates. 
31.03 miles of track were fully ballasted and 
of track were partially ballasted. 
20.88 miles of passing and other sidings and 2.99 miles of 
industrial side tracks were constructed. 
MAINTBNANCE OF EQUIPMENT. 
ya img expenses were $56,054.57 
an increase of $3,341,937 0 10.22% greater than the pre- 
The details are ype in Table No. 12 [pamphlet 


switch timber 


Dor 


mame), 


80 miles 


FQ 22 


Maintenance of 22. 
or 
vious year. 
report |. 

The total tr 
pounds, an increase of 5,000,800 pounds. 

The total number of steam locomotives on December $1 
1923 was 1,534, an increase of 46. Three gasoline locomo- 
tives were on hand at the end of the year. 

The average age of steam locomotives is 17 years. 

The mileage made by steam locomotives 
29.895 miles, an increase of 2,593 miles, or 14.17%. 

TRAFFIC. 

Traffic expenses increased $119,772 23, 

TRANSPORTATION. 

Transportation expenses were $51,319,167 28, an increase 
of $2,7236.87S 29, equal to 5.683%. Details of this account are 
shown in Table No. 12 [pamphlet report]. 

MISCELLANEOUS OPERATIONS. 
the principal items 
an increase of $42,- 
compared with the year 


active power of steam locomotives is 65,505,045 


average was 


or 6.57%. 


Miscellaneous 
being dining cars 
736 38, or 7.16%, 


1922. 


cperations expenses, 
und restaurants, show 
for the year 1923, 


GENERAL. 
General expenses were $3,905,408 54, compared with $3,817,- 
68298 for the previous year, an increase of 2.30%, as per 
detail shown in Table No. 12 [pamphlet report]. 


RAILWAY TAX ACCRUALS. 

Tax Accruals for the 
With $3,860,225 70 for 
$396,777 68, or 10.279 


Railways 
compared 
crense of 


year 
the 


were 54,260,005 38, 
previous year, an in- 


GENERAL BALANCE SHEET. 

Condensed General Balance Sheet of the Company at the 
close of business December 31 1925 is shown in Table No. 4 
[pamphlet report]. 

The increases the accounts “Investment in Road 
Equipment” and “Improvements on Leased Railway 
erty” are explained by Table No. 9 [pamphlet report]. 

The increase of $1,059,80904 in the account “Sinking 
Funds” is principally due to the increased balance in Penn- 
sylvania Collateral sinking fund. Of the $34,000,000 of 
these bonds originally issued, $16,887,000 have been re- 
deemed through the operation of the Sinking Fund. 


in 


and 
Prop- 








The increase in “Deposits in Lieu of Mortgaged Property | 


Sold” is explained by the deposit with the Trustees of The 


the New York State Bridge & Tunnel Commission and New 
Jersey Inter-State Bridge & Tunnel Commission, in connec- 


tion with the sale to them of certain property, for use in con- | 
which was subject to | 


” 


nection with the “Vehicular Tunnel, 
the Long Dock Company’s mortgage. It is expected that 
such amount will be returned to the Company to reimburse 
it for the cost of acquiring certain other lands and prem- 


ises of at least equal value in the vicinity of the lands which 
were sold. 

The decrease in “Investments in Affiliated Companies 
Stocks” is principally due to the charging to Profit and Loss 
©. uh amount, representing the cost of 150 shares of capital 
stock of Mutual Terminal Company of Buffalo, which com- 
pany has been dissolved. The increase in “Bonds” is due to 
the acquisition of Chicago & Western Indiana Railroad Com- 
pany Consolidated Mortgage Bonds and New York and 
Greenwood Lake Railway Mortgage Bonds. The decrease in 

“Notes” is due to the cancellation of certain notes of the 
Mutual Terminal Company of Buffalo. ‘The increase in 
“Advances” is principally explained by additional advances 
to the Chicago & Western Indiana Railroad Company, pro- 
vided for in agreements with that company and advances to 
the Erie Land and Improvement Company for the purchase 
of certain securities. 

“(ther Investments—Bonds” decreased $246,788, due to 
the sale during the year of United States Government Lib- 
erty Loan Bonds. 

The increase in “Special Deposits” principally ex- 
plained by amounts deposited with Trustees under Equip- 
ment Trusts, Series “II,” “JJ” and “KK,” to be expended 
for the purchase of equipment covered by those Trusts, less 
umount expended by Trustee under Equipment Trust, Series 
“GG,” for equipment purchased during the year, and the 
expenditure of certain other amounts held in Special Deposit 
accounts for specific addition and betterment projects. 

“Material and Supplies” increased $3,392,343 22. 

The decrease in “Other Deferred Assets” is principally 
due to the elimination from the Balance Sheet of various 
accounts with the United States Government account of final 
s-ttlement, agreement having been reached during the year, 
referred to under “General Remarks.” 

“Securities Issued or Assumed—Unpledged—Bonds” in- 
creased $187,000, due to the release of $900,000 Refunding 
and Improvement Mortgage Bonds as collateral under a 
short-term note, account of a reduction in the amount of the 
note, less $713.000 Refunding and Improvement Mortgage 
Bonds deposited as collateral under Note for $475,000 given 
to Director-General of Railroads in reimbursement for cer- 
tain addition and betterment expenditures during the period 
ot Federal Control. 

The decrease in “Securities Issued or Assumed—Pledged 

-Bonds” is explained by changes in pledging of Refunding 
and Improvement Mortgage Bonds, mentioned above, less 
$9,000 Erie Railway Company First Consolidated Mortgage 
Sonds; $11,000 New York, Lake Erie and Western Railroad 
Company First Consolidated Mortgage Coupon Bonds, and 
$1,000 New York and Erie Railroad Company Fourth Mort- 
gage Bonds, which matured September 1 and October 1 1920, 
and which, as extended, were acquired during the year 1923 
and pledged under United States Government Loan of 
$8,000,000. 

The Company’s 
changed. 


is 


outstanding Capital Stock remains un- 


Authorized. Tssued. 
$153,.000,000 $112, ‘si. ysl 
48,000,000 47,904 
16,000,000 16,000' 000 
$217,000,000 $176 326,300 
There has been no increase during the year in the amount 
of bonds issued under the First Consolidated Mortgage 
Deed, General Mortgage, or Refunding and Improvement 
Mortgié ize, 
The total amounts of Bonds issued under these mortgages 
are: 
First. Consolidated Mortgage Deed: 


Common _.- 
Non-cumulative 
Non-cumulative 


4% 
4% 





$35,000,000 
55,104,000 


50,000,000 
see and Improvement Mortgage: 
Series ““B” Bonds 16.800 {000 
Since 1895 the following amounts have been certified by 
the Trustees of the various mortgages and turned over to 
your Company in reimbursement for additions and better- 
ments expenditures already made: 


Par Value. 
Erie Railroad Company Prior Lien Bonds $5,000,000 
Erie Railroad Company General Lien Bonds 
Erie Railroad Company Convertible Bonds : 
Erie Railroad Company Refunding & Improv. Mtge. Bonds__ 31 '800 000 
$102,800,000 


Of these converted 


into cash: 


securities, the following have been 


Par Value. 
Erie Railroad Company Pee Be I, . .cccnednndeimmadicen $5,000,000 
Erie Railroad Company General Lien Bonds ____-___.________ 2.000.000 
Erie Railroad Company Convertible Bonds 40'642.100 


Total.....-..-.----------2---22--22000-Ub-------- 22-8 $47,642,100 
leaving still owned by the Company : 


. dl | Erie Railroad Company General Lien Bonds 
Long Dock Company’s Mortgage of $245,890 received from | 


Erie Railroad Company Convertible Bonds 91357. "000 
Erie Railroad Company Refunding & Improv. Mtge. Bonds__ 3] .800,000 


bs xetciecneeeeedebbsnpehnetdnandsnasdiconpendaaud $55,157,900 

The increase in “Equipment Obligations” is explained by 
Table No. 6 [pamphlet report]. 

“Mortgage Bonds” decreased $96,000, due to the retire- 
ment of $41,000 Erie and Jersey Railroad Company First 
Mortgage Bonds and $35,000 Genesee River Railroad Com- 
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pany First Mortgage Bonds, under the provisions of their 
respective sinking funds and the retirement of $20,000 Erie 
Railway Company First Consolidated Mortgage Bonds. 

“Collateral Notes” increased $475,000, by the issuance of 
a note in that amount to the Director-General of Railroads, 
dated December 14 1923, due March 1 1930, in reimburse- 
ment for certain expenditures made by the Director-Genera! 
of Railroads for additions and betterments during the period 
of Federal Control. 

The increase in “Miscellaneous Obligations” is principally 
due to additional obligations to City of Buffalo, in connec- 
tion with the elimination of grade crossings there. 

The decrease in “Loans and Bills Payable” is due to the 
payment of $5,000,000 of the $10,000.000 note held by the 
War Finance Corporation and a net decrease in other short- 
term notes outstanding at December 31 1923, as compared 
with December 31 1922, of $1,881,924 41. 

The principal cause of the decrease in “Other Deferred 
Liabilities” is the elimination from the Balance Sheet of 
various accounts with the United States Government ac- 
count of final settlement, agreement having been reached 
during the year, referred to under “General Remarks.” 

There is an increase in the account “Sinking Fund Re- 
serves” of $1,150,560 02, of which $1,145,684 92 is accounted 
for by providing ten cents per ton on coal mined from the 
mines of the Pennsylvania Coal Company during the year, 
together with interest accrued on the Erie Railroad Com- 
pany Pennsylvania Collateral Bonds, purchased by the 
Trustee and held in the Trust Account, the balance in this 
account representing amounts payable to the Trustee under 
the terms of the sinking funds of the First Mortgage Bonds 
of the Erie and Jersey and Genesee River Railroad Com- 
panies. 


GENERAL REMARKS. 


The total Revenues derived from the operation of your 
property during the year 1923 were $1532,978,454 97, the 
largest in the history of the Company. The “Net R: rilway 
Operating Income” was $18,320,413 10, which was 3. 74% of 
the Property Investment, including leased lines. The Sur- 
plus transferred from the Income Account to the Profit and 
Loss Account was $7,218,207 60. 

A final agreement was had with the Director-General of 
Railroads on December 11 1923 which gave to the Erie and 
Chicago and Erie Railroad Companies $5,475,000 and pro- 
vided for the funding to March 1 1930 of the Director-Gen- 
eral’s expenditures for Additions and Betterments to the 
Companies’ properties during the period of Federal Control. 
A note for $8,250,000 was given to the Director-General on 
July 1 1921 on account of such charges. An additional note 
for $475,000 was given December 14 1923 to cover the bal- 
ance of the additions and betterments expenditures as ad- 
justed. By reason of the difference between the net amount 
of the book accounts and the amount received from the 
Director-General of Railroads in final settlement, there was 
a credit to Profit and Loss of $7,112.95414. This credit is 
principally due to allowances for under-maintenance of the 
properties during the period of Federal Control, and the 
settlement for Material and Supplies on the basis of a com- 
parison of units of material and supplies on hand at the 
beginning and end of Federal Control, rather than upon the 
basis of the book accounts. 

During the years 1920 and 1921 the Balance Sheet Ac- 
count “U. S. Government Guaranty” was charged and the 
Income Account “Claim under Government Guaranty” was 
credited with certain amounts, by reason of the claim that 
such amounts should be paid to your Companies under the 
guaranty provided in Section 209 of the Transportation Act, 
1920. As the result of an examination of the Guaranty Pe- 
riod accounts by Inter-State Commerce Commission Exam- 
iners, disallowance of certain amounts included in Reserve 
Accounts to cover estimated future payments of Guaranty 
Period liabilities, and certain maintenance expenditures 
which the Commission will not allow for the purpose of the 
Guaranty, $3,069,879 56 of the amounts credited to the ac- 
count “Claim under Government Guaranty” during the years 
1920 and 1921, will be disallowed in the “Guaranty Period” 
settlement. An adjustment has, therefore, been included 
in the accounts for the year 1923, charging the Non-operat- 
ing Income Account “Claim under Government Guaranty,” 
$2,107,385 87; charging various Guaranty Period Reserves 
$962,493 69, and crediting the Balance Sheet Account “U. S 
Government Guaranty,” $3,069,879 56, to account for this 
portion of the amount w hic h will probably be disallowed in 
the “Guaranty Period” settlement. It is expected that this 
‘ settlement will be had in the near future. 

The net effect on your Comnany’s Profit and Loss Account 
for the year 1923 of the credit to Profit and Loss Account 
as a result of the settlement with the Director-General and 
the adjustment included in the Income Account “Claim un- 
der Government Guaranty,” is a credit of $5,005,568 27. Of 
the amount of $5,475,000 received from the Director- Gene ral, 
$5,000,000 was paid to the War Finance Corporation in part 
payment of the $10,000,000 demand Note held by it, and the 
remaining $475,000 was taken into current cash. 

The cost of Federal Valuation to the end of the year 1923 


a?) 


was $1,397,073 35, of which $999,068 51 was charged to the 





Operating Expenses of your Company, the remaining $398,- 
004 84 having been assumed by the United States Railroad 
Administration during the period of Federal Control. The 
field work is completed. The Engineering Reports of the 
physical improvements have been received from the Bureau 
of Valuation, Inter-State Commerce Commission, for review. 
Certain of the Land Reports are received and the balance 
are expected shortly. Upon each of these reports, reviews, 
recommendations, protests and claims have been filed with 
the Bureau of Valuation, where they may be taken up for 
discussion in the near future. 

To increase the capacity for locomotive repairs and for 
greater economy, a new machine shop and an extension of 
the erecting shop at Hornell, N. Y., were completed, at an 
approximate cost of $500,000. 

The ee of the South Side Roundhouse at Jersey 
City, N. J., destroyed by fire on September 11 1921, is com- 
pleted. 

The reconstruction of Pier “C” at Weehawken, N. J., de- 
stroyed by fire in November 1921, is completed. This pier 
is 831 feet long and 100 feet wide, with a two-story shed. 
Substantial progress was made during the year in the re- 
construction of Pier “B,”’ destroyed by fire in November 
1921. 

The double-track steel bridge, 434 feet in length, over the 
Passaic River at Newark, N. J., was completed and put in 
operation. 

Arrangements are made for additional ore handling ma- 
chinery at River Bed Ore Docks, Cleveland, Ohio, for hand- 
ling increasing tonnage. 

A passenger station was built at Passaic Park, N. J.; 
passenger station is being built at Hamburg, N. Y., and un- 
der an agreement with the City of Englewood, N. J., a freight 
station was constructed and a passenger station is to be 
built there during the present year. 

The efficient services of the officers and employees are 
hereby acknowledged. 

Respectfully submitted, by order of and for the Board of 
Directors. 

FREDERICK D. UNDERWOOD, President. 


INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31 
1923, COMPARED WITH THE YEAR 1922. 
Table 2. 
Increase (+) or 
1923. 


1922. Decrease (—). 


Railway Operating Revenues 


$ 

Merchandise. -_.__._-_.- 73,207,913 00 63,191,281 70 +10,016,631 30 
Coal weleukedree Sate ” 35/533 (064 86 21,353,924 49 +14,179,140 37 
SS a 14,696,896 95 13,872,168 06 +824.728 89 
Mail : se 716,512 71 754,004 8&2 —37 492 11 
Express _ Seceeebiwenacte  -e 2,407, 423 62 +410! 059 75 
iat sone Bn ae a2 752,637 67 +217 ,026 60 
Miscellaneous. __ es 


ett sere! 51 2,152,280 32 


Incidental $52,169 35 1,393,817 28 


oe nee +458 352 07 
Joint facility—Cr________ 11,512 07 3,820 40 +7 ,691 67 
Joint facility—Dr-_-_-_-_____ 21,829 12 7,255 00 —14,574 12 





Total railway operating 
FO oc cadknnwauae 132,978,454 97 
Railway Operating Expenses— 
Maintenance of way and 
structures 


106,874,103 36 +26,104,351 61 


General 
Transportation for invest- 
ment—Cr _ 


AEN I pee . 14,307,568 82 12,699,503 44 +1,608,065 38 
Maintenance of eqsipment 36. 054,579 22 32,712,64219 +3,341,937 03 
rR RI Re RS le nt 942,233 61 1,822,461 38 +119,772 23 
Transportation______- ‘; 51° 319,167 28 48.582.28899 +2,7: 6,878 29 
Miscellaneous operations. e 631,726 61 2 


3 
589,490 23 +42 ,236 38 
+8 : 


3,905,408 54 3,817 682 98 


90, 538 81 


Total railway operating 
expenses a 108,070,145 27 
Net operating revenue__ 24,908,309 70 
Railway tax accruals 4,260,003 38 
Uncollectible paawey 
revenues _- 109,189 08 


122,545 71 


100,101,523 50 
6,772,579 86 
3,863,225 70 


48,361 03 


2,860,993 13 


ion Seca at si +60,828 05 


"20,539,117 24 +17,678 124 11 
Joint Facility & Equipment Rents— 
Rent from locomotives - - 415,113 63 


Rent from passenger-train 
304,289 &S 


257 ,267 39 +15 


97 ,846, 24 
264,244 18 +40,045 70 
40,136 75 


+ 26,787 41 
16,302 04 + 23,219 39 
753,056 02 


+ 168,760 74 
1,331,006 38 


cars J . 4 
Rent from floating equip- 
ment 66,924 16 
Rent from work equipment 39,521, 43 
Joint facility rent income 921,816 76 


- 740 665 86 


+ 41 6, 659 45 


Hire of freight cars (Debit 


balance) one 2,446,400 36 2,410,492 30 +35,908 06 
Rent for locomotives - -— _ -- 101,266 74 73,839 94 + 27,426 8&0 
Rent for passenger-traincars 144,634 63 141,562 70 +3,071 93 
Rent for floating equipment 99,148 33 8,196 00 +90 ,952 33 
Rent for work eq uipment_-_ 55,554 88 45,07 70 60 +10,484 28 
Joint facility rents - 1,119,365 06 867.92 7 07 +251,437 99 


3,966, 370 00 3, 547 088 61 +: 119, 281 39 


Net equipment and joint 
facility rents—Debit_. 2,218,704 14 2,216,082 23 


+2,621 91 
Net railway operating 
18,320,413 i. a 04 910 90_ 


ee Ripe +-17,675,502 20 





Non-Operating Income— 
Income from lease of road _ - 
Miscellaneous rent income _ 
Separately operated proper- 

ties——Profit 14,020 40 
Dividend income_.- -_- 6,027 536 96 
Income from funded securities 162,588 54 
Income from unfunded se 

curities and accounts 216,071 30 
Income from sinking and 


75.781 03 
401,608 OS 


51,829 39 
506,081 O1 
183,428 05 

11,095,149 81 
379,918 10 


325,339 19 


—217.329 56 
—109,267 89 


other reserve funds_---- 4,279 16 3,744 58 a tot 5S 
Miscellaneous income_ - - ~~ 24,858 49 13,655 15 +11,% 203 34 
*Claim under Government 

guaranty.......-....-- 1,245,953 05 —861,432 82 


2,107 1385 87 








Total non-operating in- 
come 


4,791,317 29 : 


—6,418,216 1 
23,111,730 39 57 


.286 06 
4 
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Increase (+) or 
Dec. 31 1923. Dec. a | 1922. Decrease (—). 
Deductions from Gross Income— 
Rent for leased roads 2,426,681 30 
Miscellaneous rents _ 352.134 09 
Miscellaneous tax accruals_ 97 547 46 
Interest on funded debt: 
Bonds & collateral! notes. 9,678,731 93 
Equipment obligations - - $13,953 27 856.394 68 
Mortgages. 30,146 9S 20,548 99 
Construction oblig: ations 9,720 57 2.795 25 
Interest on unfunded debt. 1,136,887 06 973,512 95 
Amortization of discount on 
funded debt- 42,034 88 
3,537 71 
84.782 62 


2,392,894 27 .78 
493 .455 36 - a2 
248,817 72 27 


9,861 494 53 


7 03 
1 27 
0 26 
.762 60 
2,441 41 
+9,297 99 
>,925 32 
53,374 11 
+32,146 15 


+1,150 84 
—9,642 23 


0% 
27 
2 


9,888 73 
Maintenance of investment 
organization _ 


2 686 87 
Miscellaneous- 


04, 424 85 








Total deductions from 
gross income 
Net income . 
Applied to sinking and 
other reserve funds- - - 


14,676,457 87 14,987,214 20 
$435,272 52 3,132,769 85 


1,217,064 92 946 047 31 

Balance for year trans- 
ferred to the credit of 
profit and loss 


—310,756 33 
+11,568,042 37 
+271,017 61 


7,218,207 60 4,078,817 16 +11,297,024 76 


* The debit amount in the account ‘‘Claim under Government guaranty” 
is explained under ‘‘General Remarks."’ 


COMPARATIVE GENERAL BALANCE SHEET DECEMBER 31 1923 
AND DECEMBER 31 1922. 


Table 4. 
Increase (+-) or 
Dec. a 1923. Dec. | 1922. 


Decrease (—). 
~ 


equipment. - : 
{mprovement on | 
PS ok My property ......- 
und 


— ts in lieu of mort- 


roperty sold_ 
ufsceita aneous phy ical 


330,132,388 41 319,670,957 97 +10,461,430 44 


31.695,910 91 29,493.916 08 +2,201,994 83 
16,887,730 88 15,847,921 84 +1,039,809 04 


252.571 00 6,681 00 + 245,890 00 


M proper’ 6,969 18 3,405 68 +3,563 50 
~~ AA in affiliated 
companies: 


Bonds - : 

Notes. __.-- 

Advances --. 
Other investments: 

Stocks 

Bonds 


94,585.676 64 

38,820,491 88 
1,403.201 57 — 206.250 00 
7,245,289 74 +121,627 17 


695,710 90 +6,600 00 
808.586 O00 — 246,788 oS 
29,834 00 —7 ,236 50 


611,673 3) +13,603,846 95 
379.028 54 —3,079,015 10 
278,804 41 +1,588,219 58 
13.113 16 +12,532 19 
4,077,025 66 +788 ,275 74 
1,316,736 82 —140,494 79 


6,101,254 93 +342 ,392 38 
9,643,635 30 +3,392,343 22 


292,038 52 __ + 186,878 64 
39,101,637 34 ~+3,091,131 86 


39,589 78 +1,301 90 
92,076 38 +7 ,688 00 
$4" 885 21 


388,625 27 
36,337,571 09 —36,337,571 09 
—36,423,466 40 


—27 ,993 53 


94,557 ,683 11 
31,6 +11 ctr of 


7,366,916 91 


702,310 90 
561,798 00 
22,597 50 


. 522,215,520 25 508, 
7,300,013 44 10,3 
8,867.023 99 7.2 

25,645 35 
4,865,301 40 
1.176.242 03 


6 443 647 31 
13,035,978 52 
478,917 16 
42,192.769 20 
40,891 68 


99.764 38 
293,740 06 


Current Assets— 

Cash - eet 
Special deposits. % 
Loans and bills receivable. - 
Traffic and car-service bal- 

ances receivable 
Net balance receivable from 

agents and conductors 
Miscellaneous accounts re- 
ceivable 
Material and supplies ae 
Interest and dividends re- 
ceivable _ - 
Total _. 

Deferred Assets— 
Working fund advances- -- 
Insurance and other funds_ 
Other deferred assets. - - - - - 
United States Government 








434 ,396 12 36,857,862 52 


Total 
Unadjusted Debits— 
Rents and insurance pre- 
miums paid in advance. - 397 ,134 37 
Other unadjusted debits - 1,494,693 56 2.044,745 48 
United + Government 


_ 8,251,991 56 6,321,871 12 —3,069,879 56 
, 900 00 1,107,90000 +187,000 00 
_ 63,187,000 00 __ —166,000 00 

73,063,125 04 —3,603,405 55 

657 634,298 20 —23.331,893 14 


401,608 44 —4 474 07 
—550,051 92 














112,481,900 00 
47 ,904 ,400 00 


16,000,000 00 
176,386,300 00 
17,286,300 00 

3,900 00 229°919.900 00 


500 00 37,699,500 00 
00 


.299.4 19,824 450 00 +475,000 00 
Sicneme a obligations.. 698.921 04 574,192 25 __ + 124,728 79 


Total 315,601,471 5 304.34 R m 
Current Liubiti a egoteew 04 30 aa, eg 25 +10,297,128 79 
Loans an ayable. -_ 00 17,700,788 41 —6,381, 4 
Traffic and enr-torviee bal- . Caen ore © 
4,191,356 91 5,814,315 30 —1,622,958 39 
17,081,699 79 —1,724,390 91 


ances payable 
- 15,357,308 88 
29 688,474 80 —98,447 51 


eo peeps and w: 
590 027 
mt _¥ matured unpaid_. 2,090,697 71 2,141, at 53 —51,029 82 
Dividends matured unpaid 9,771 00 , 

Funded debt matured unpaid 371,225 00 ~ —6,000 00 
Unmatured interest accrued 2,243,087 08 +17,745 29 
Unmatured rents accrued - - 623,310 14 _+7,372 83 
“—9,859,632 92 


“36,795,648 01 46, 
+132,004 02 


632,371 64 
——38 525,632 20 


—38,393 ,628 18 





+9,793,400 00 
—96,000 00 





Sr] CHINO 


tal 
Deferred Liabilities— 
Other deferred liabilities _ -- 
United States Government 
accounts 


ee w 
Unadjusted Credits— 
Operating reserves. - 
Accrued depreciation— 
Equipment. - - 
Other unadjusted credits _- 


632,371 64 — 
2,939,085 07 


23,016,028 62 
2.323.970 75 


28,279,084 44 
Corporate Surplus— 
Additions to property 
through income & .urplus 
Funded debt retired through 
income & surplus_-__---- 
Sinking fund reserves 
Profit & loss—Balance- --- 


+188,013 64 
+44,.356 30 





8,977,914 19 
433.723 31 
15,553,581 68 
§1.642.310 75 
76 607 ,529 93 
634,302,100 vo 607,001,293 20 eed d+ 


8,042,191 27 


367,218 41 
14,403 .021 66 
37.781 198 71 +13.851,. 112 04 














—1,622,030 65 | 


+935,722 92 | 


+66,504 90 | 
+1,150.560 62 | 


60,593,630 05 +16,013,899 88 | 
+3 14 | 


PROFIT AND LOSS STATEMENT—YEAR ENDED 
DECEMBER 31 1923. 


Table 3. 
Debdits—- 


| Surplus appropriated for investment in physical 


property 
Debt discount extinguished through ourpius. 
Loss on retired road and equipment 
Miscellaneous debits_ - 
—_——"__— _ $2,386,438 92 
Balancecredit Dec. 31 1923, carried to General Balance Sheet 51,642,310 75 


$54, 028,749 67 
—S 


Credits— 
Balance Dec. 31 1922 

Credit balance transferred from income 

Revenue prior to Jan. 1 1918 Se 

Expenses prior to Jan. 1 1918- 

Profit on road and equipment sold - 

Unrefundable overcharges - - - - 

Donations 

*Settlement 
Railroads 

Miscellaneous credits. 


$37,781,198 71 


SS 


NOH OLS! 


uv 
SP SBsasg: 


o w ' 
CO ht 0 et et ee 


Gti Orbo = 00 
“oOo t 


“with Director-General 


Nt 
ee Om ort 
—t Nord 


io 


oE~ 
| Ou 


16,247,550 96 
$54,028,749 6 
————=———— 


* Explained under ‘“‘General Remarks.”’ 


TABLE 6.—EQUIPMENT OBLIGATIONS. 


The balance outstanding Dec. 31 1922 on 
Equipment Obligations was 
Payments made during the year 


Leaving a balance of 


Equipment Obligations were accounted for 

during the year covering 60 Steam Locomo- 

tives. 44 Steel Suburban Coaches, 200 Steel 

under-frame Produce Cars, 20) Refrigerator 

Cars, 2,800 all-steel Gondola Cars, 1,475 

Steel-frame Box Cars, 1,000 Steel-frame 

Automobile Cars 3, J 
Payments made during the year 480,000 00 


Leaving a balance of 
Equipment Obligations outstanding Dec. 31 1923 


$17 286.300 00 
2,786,600 00 


$14,499,700 00 


TABLE 9.—NET CHARGES TO INVESTMENT ACCOUNT FOE 
ADDITIONS AND BETTERMENTS TO ROAD AND EQUIP- 
MENT DURING THE YEAR ENDED DEO. 31 1923. 


Engineering 
Land for transportation purposes 
Gradi 


a 
— 
_— 


Ballast 
Track laying and surfacing 
Right-of-way a 
Crossings and sig: 
Stations and office. buildings 
Roadway buildi 
Water stations 
| be stations 

oy and enginehouses 
Gre 


w 
a Elastet 
SgrSauernage 


SEEK 
SSSTSRSESE 


2 
15 
158.98 


Wharves and docks 
Coal and ore wharves 
Gas producing plants 
Telegraph and telephone lines 
Signals and interlockers 
Power plant buildings 
Power sub-station buildings 
Power transmission systems 
Power distribution systems 
Power line poles and fixtures 
Miscellaneous structures 
Roadway machines 
Roadway small) tools 
ents for public improvements 
Revenues and operating expenses during construction 
Cost of road purchasad 
Other po llega 
Shop Machinery 
Power plant machinery 
Power substation epparatas 
paspotes construction material and supplies 


ety 


16,585 66 
89,334 97 
20,552 08 

2,425 00 


18 

6,814 Pit 
$4,630 .978 
1,427,267 


$3,203,711 04 


Less credits account property retired 
Total Road 


75 locomotives ( Balnen) $123,358 17 
60 locomotives. Covered by Equipment Trust Series 
“HH” 3,886 321 25 


1,132,183 49 
6,810,782 97 
53.239 49 


42 rebuilt locomotives 
box cars. Sores. by Equipment 
(Partial accounting) 
100 (Partial accounting) 
30 ‘ (Partial accounting) 
750 gondola cars (Partial accounting) 
800 refrigerator cars (Partial accounting) 
200 produce cars, 400 gondola cars and 400 hopper cars. 
Covered by Equipment Trust 
Series “‘IL"’ (Partial accounting) 
2000 box cars and 2000 gondola cars. Cove red by Equipment 
Trust Series “JJ” (Partial accounting) 
256 fl. at cars slance) 
(Partial accounting) 
2 Shaotine mot ‘or passenes Re RR ae 
41 barges, 1 car float and 2 steam derrick lighters rebuilt_ 
Charges by Director General of Railroads during year 1923 for 
equipment rebuilt during Federal Control pe riod 
Miscellaneous additions and improvements to equipment---_- 


24,385 36 
352,894 26 
52,546 11 


1,052,343 88 
2,871,796 67 
156 


$18,097,516 91 


=T.389.660 71 | Less credits account of property destroyed or sold as follows: 


OE eee ae 
Freicht-tra in Cals 

a AE, a ss dts oh tw si ws 0h nk es in i io 
Work equipment 

Mascellaneous equipment 

Floating equipment 


ee ‘ 47 33 


8,637,302 68 
$9,459,714 23 
$12,663,425 27 


Total Equipment 
Total Road and Equipment 
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SOUTHERN CALIFORNIA EDISON COMPANY 








ANNUAL REPORT TO THE STOCKH( 


ILDERS—FOR THE YEAR 1925. 








Los Angeles, Cal., March 21 1924. 
To the Stockholders of 
Southern California Edison Company: 
Herewith is submitted the twenty-eighth annual report of 
this Company and its predecessor companies, this being my 
twenty-third annual report. 


FINANCIAL. 
EARNINGS. 
Earnings for the year 1923 compared with 19 
follows: 


Wadd 


were as 


, 1923. ‘ 
Grogs Earnings.___.._._..__..._.-.-_---$20,211,160 20 $16,982,22 
(Total proceeds from the sal; of light and 
power, including net earnings from mis- 
ce)laneous property and interest received 
on securities owned, reserve funds, etc.) 
Operating Expenses and Maintenance __---.- a 
(Amount paid as wages, cost of materials, 
supplies and fuel oil, and insurance.) 
tate kan aetaesatasabhekdnes 
(Amount of Federal, State and other taxes 
for the year.) 
Total Operating Expenses and Taxes 


i pe $11,324,688 98 
(Remaining for interest, depreciation, 
dividends and surplus.) - 
Interest and Amortization__.......-.----- 
(Interest paid on Company's bonds and 
notes in hands of investors and the 
amount of bond discount applicable to 


6,984,904 10 4,932,676 31 


1,901,567 12 1,730,692 60 





$8,886,471 22 $6,663,368 91 


$10,318,856 84 








3.355.414 90 3,716,089 48 





$7,969,274 08 $6,602,767 36 


$2,005,634 81 


(After payment of all operating expenses, 
taxes and interest.) 
Provision for Depreciation. -_-.-.....-.------ 
(Amount set aside for the year to cover 
wear and tear on plants, machinery and 
other property.) 
Provision for Contingencies---_....-.----- 
(Amount set aside to provide for extra 
ex of fue) in dry years.) 
Total Provision for Depreciation and Con- 
tingencies 


Balance Carried to Surplus. ......-------- 
(This was left after deducting all expenses, 
interest and depreciation. It was from 
this amount that stockholders were paid 
their dividends.) 

Cash dividends to the amount of $4,299,836 47 were paid 
from surplus earnings of 1923 to some 65,636 stockholders. 
The net earnings amounted to 3.37 times the year’s total 
interest payments chargeable to operation and represent an 
increase of 10% more than the net earnings of the year 
preceding. 

The Certificate of Price, Waterhouse & Co. (C.P.A.) ap- 
pearing on page 26 [pamphlet report] serves to verify the 





$1,850,190 17 


810,000 00 287,000 00 





$2,815,634 81 
$5,153 639 27 


$2,137,190 17 
$4,465,577 19 





having been of the Series A, 7% Preferred Stock. 


At the 
same stockholders’ meeting, authority was given to increase 
the authorized bonded indebtedness of the Company by $250,. 
000,000, and for the execution of a new mortgage to secure 


additional bonded indebtedness. As stated in my letter of 
July 14 1923, accompanying the notice of stockholders” 
meeting, the plan of enlargement of capitalization adopted 
did not involve any fundamental changes in the rights of 
any stockholder or bondholder; it merely provided the 
larger structure which the increasing business and invest- 
ment of the Company had made necessary. 

Pursuant to the authority given by the stockholders, the. 
Board of Directors authorized and there was executed by 
your officers, a new refunding mortgage upon all of the. 
Company's property, to secure bonds issuable under the. 
stockholders’ authorization of increased bonded indebted- 
ness and also to secure any future additional authorization 
by stockholders. This new mortgage provides for the issu- 
ance of bonds for an indefinite time into the future, and of 
such characteristics as to interest rate, date of maturity, 
terms of redemption, etc., as the Board of Directors may 
from time to time determine in accordance with bond mar- 
ket conditions, The provision existing in earlier mortgages. 
of the Company which restricts the issuance of bonds to a 
face amount equal to 75% of the cost of additions and better- 
ments, was continued. Under this mortgage $12,500,000 
principal amount of bonds were sold by authorization of the 
Railroad Commission in November. The proceeds, together 
with the proceeds of $10 ,000 authorized bonds previously 


sold during the year, were used to reimburse the Company 
for expenditures made for construction purposes, This 
first issue of bonds under the new mortgage was called 
“Series of 6's, Due 1943.” 

As in 1922, bonds of the various underlying issues to the 
amount of $511,000, were retired through the operation of 
the sinking funds and bonds and debentures to the amount 
of $1,301,900 were taken up at maturity, making a total re- 
tirement in 1923 of $1,812,900. On January 15 1924 $969,600, 
of the Company’s Gold Debenture Bonds were paid. 

Your directors have adopted a budget of capital expendi.-. 
tures for 1924 of $26,288,000, which is set forth in some de- 
tail elsewhere in this report. 


99 
5) 


SECURITY SALES 





balance sheet. profit and loss and other accounts, 
DIVIDENDS. 
Dividends as noted above were at the rate of 8% on the 
Original Preferred and Common Stocks respectively, and 
7% on the Series A Preferred Stock. 


i/o 
The record of dividend payments follows: 


Number. Amount Year 1923. Total Amount. 

Original Preferred _______57 $320,000 00 $3 640,000 00 
Second Preferred (Retired) 20 3,003,134 75 
Series A Preferred. -__--_ - 5 510,715 31 623,690 04 
eet oa eee 3,469,121 16 15,975,215 82 
SS ee -$4,299,836 47 $23,242,040 61 


Dividends are paid from surplus earnings while the money 
for new capital expenditures is procured from the sale of 
stocks and bonds and reinvested surplus earnings. There- 
fore the increasingly large budget of capital expenditures 
announced for the year 1924 had no bearing on the Com- 
pany’s dividend disbursements. 

FINANCING. 

The assets of the Company consist of its plants and prop- 
erties, its subsidiary companies and other working assets as 
set forth on the balance sheet. 

A material enlargement of the financial structure, made 
necessary by the rapid expansion of the business, was ac- 
complished at the meeting of stockholders held on Septem- 
ber 7 1923. The total authorized capital stock was increased 
from $100,000,000 to $250,000,000 par value. The Original 
Preferred Stock was continued at a total of $4,000,000, all 
of which is outstanding. The authorized 7% Preferred 
Stock was given a new name, Series A, 7%, and increased 
from $36,000,000 to $60,000,000. The authorized Common 
Stock was increased from $60,000,000 to $125,000,000, and 
two new Classes of Preferred Stock were created; Series B, 
bearing 6% dividend, $40,000,000, and Series C, bearing 5% 


dividend, $21,000,000. None of the Series B or Series C' 
Stock has yet been issued, preferred sales during the year 





In 1917 the Company adopted as one of its fundamentab 
policies, the popular sale of its stock direct to its employees, 
consumers and to the local public. When this was inaugu- 
rated there were but two thousand stockholders, mostly 
non-resident. At the close of 1923 the Company had 65,636 
stockholders, of which about 90% reside in the territory 
served by the company and are practically all consumers of 
its electrical product. Over 90% of the Company’s perma- 
nent employees are holders of its stock and partners in the 
organization in which they work. Chart C on page 10 
[pamphlet report] contains a record of the stock sales since 
inception of the Customer-Ownership plan in 1917. This 
shows that 63,772 new stockholders were added and approxi- 
mately $46,614,200 par value shares sold; of this amount em- 
ployees subscribed to $7,017,600 par value shares. 

Our large expansion program has been rendered possible 
by the Customer-Ownership device, as it provides the equity 
basis for bond financing upon which the large sums of 
money are raised for new construction. Its results from an 
ethical standpoint are proving even more far-reaching and 
beneficent. The popular distribution of the Company’s 
stock to the local public encourages thrift and savings on 
the part of the individual, allows the public collectively to 
be interested as it should be in an essentially community en- 
terprise and in turn yields to it participation in the earnings 
produced. 

The junior financing this year was accomplished largely 
through the continued sale of the Series A, 7% Preferred 
Stock. Financial requirements were such that the allot- 
ment of shares to be marketed was not so extensive as the 
year preceding and efforts were preferably directed toward 
increasing the number of stockholders. During the year 
123 there were sold 56,306 shares of the Series A, 7% Cumnu- 
lative Preferred Stock, par value $5,630,600, and 3,694 shares 
of Common Stock, par value $369,400, being a combined total 
of 60,000 shares, par value $6,000,000. As proceeds of these 
sales and maturing installment payments on previous sales, 
the sum of $6,760,065 83 was collected in cash and used to 
| reimburse the treasury for capital expenditures for physical 

additions and betterments to properties. On installment 
contracts of this and previous years there is due the sum 
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of $5,049,842 49 upon which payments are 
made. 
At December 3 


being regularly | 
1923 the total number of stoc ree was 
65,636, an increase of 17,529 stockholders, or 36. . for the 
year. Considering that Southern and Central California 
this year hase xper ienced a period of the greatest real estate | 
and oil activity in its history, the sale of over five and one- 
half million dollars of the Preferred Stock to our consumers 
and the general public was a most remarkable performance 
on the part of Company employees. 

Eight million dollars of the Series A, 
is the allotment to be sold in the year 1924. This will pro- 
duce approximately one-third of the funds required for 
capital expenditures under the year’s budget and afford the 
basis for securing the remaining two-thirds by the sale of 
bonds chiefly in Eastern financial circles. The sale of the 
Company's 7% Preferred Stock by its employees will enable 
it to do its junior financing as in the past at a distinct econ- 
omy compared with the usual underwriting costs. 


7% Preferred Stock 


CAPITAL 
items of 


EXPENDITURES. 

The capital expenditures 

follows: 

Big Creek Water Power Plants under Construction. -- 

Changing Big Creek Transmission Line to 220,000 Volts 
constructing 220,000 Volt Laguna Bell Line 

Laguna Bel! Substation 


principal were as 


$12,728,047 
and 

2.888.444 

1,460,979 § 


Miscellaneous Betterments, Water Power Plants 468 116 16 
Transmission and Telephone Lines ‘ - 1,348.4 481 00 | 
Substations_ - - , 3,738 B82 ‘1 
Electric Dist ribution Sy stem - . 6,4 15,1 78 91 
General Store Buildings and Equipment (vartia)) 247 024 37 
District Offices, Stores and Garages- . 27 7 643 76 
Transportation Equipment 31 1 717 $2 
Addition to Log Be ach Steam P lant (pe artial) - . = ' 35,372 09 
Miscellaneous - - - - ‘ 351,216 23 
Total _- $30,301,105 02 
Less Reduction C apital Accounts arising from sale of Ventura PA ge 
City Water System : ak snails 411,289 60 


Total ...- 

A description of 
given under 
WATER POWER AND SYSTEM DEVELOPMENT. 
The annual budget for new construction expenditures for 
the year 124 as compiled and recommended by the Com- 
pany’s Engineering Committee and approved by your Board | 
of Directors is summarized as follows: 


‘ $29,889,815 42 
the important items of construction is 
Water Power and System Development. 


Vater Power Development . $9,738.000 
Renaxdetine Steam Plant s, including Long Beach Steam Plant- 3,000 000 
Miscellaneous additions to Water Power and Steam Plants 739,440 | 
220,000 Volt Transmission Lines, Substations and Right-of-way 2,550,000 | 
Transmission Lines and Substations (60,000 Volts and under) 1 106,510 
Distribution Lines and Substations : 8 337.700 
General Store Buildings and Equipment, Subsidiary Compa- werd 
nies, &c . wut ras oxen aca (816, 350 
ee $26, 288 000 | 


At the time of my last Annual Report there were in course | 
of construction and scheduled for completion in the year | 
1923, additional water power plants aggregating 130,000 
horsepower capacity. These plants consisting of a new 
power house designated Big Creek No. 3, rated capacity 
105,000 horsepower and an additional power unit installa- 
tion of 25,000 horsepower in Big Creek No. 1 plant were 
completed precisely on scheduled time, making a total of 
130,000 water horsepower of new electric energy put into 
service between the months of July and September. This 
gives the Company a generating capacity of over one-half 
million horsepower developed from twenty-one inter-con- | 
nected water power plants and two auxiliary steam plants 
at Long Beach and Redondo Beach, which insure against 
interruption on the long distance transmission systems from 
the various water power plants in the San Bernardino 
Mountains, on Kern River and Kaweah River and the new 
and larger power houses on Big Creek and the San Joaquin 
River in the High Sierras. This additional 130,000 horse- 
power of plant was forthwith absorbed through the addition 
by the Commercial Department of 219,046 horsepower, of 
new business, having a diversity factor of two to one and 
referred to elsewhere in this report. With the completion of 
these plants the investment of $16,213,000 is transferred to 
Operating Capital and becomes productive of earnings. 


CONSTRUCTION OF BIG CREEK NO. 3 WATER POWER PLANT 


This year the Company built its largest water power 
generating plant and the largest in the Pacific West. 
The power house, a_ reinforced concrete building, is 
located below the junction of Big Creek and the 
San Joaquin River and in series with Big Creek 
No. 8 plant. Three 35,000 horsepower vertical reaction tur- 
bines and three 33,333 horsepower electric generators com- 
prise the installation. The construction of a single arch con- 
crete dam 150 feet in height and 440 feet in length at the 
confluence of the rivers and 5.4 miles of appurtenant tun- 
nels 21 feet in diameter brings to the power house the com- 
bined flow of 3,000 cubic feet per second at a static head of 
830 feet. 

BIG CREEK—SAN JOAQUIN RIVER CONSTRUCTION. 

A panorama of this development project appears on the 
last page of this [pamphlet] report. At present Big Creek 
Plants No. 1, No. 2, No. 3 and No. 8 are in operation with a 
total capacity of 263,800 horsepower. The fourth units each 
for Power Houses No. 1 and No. 2, totaling 55,000 horse- 


| feet 
| the end of 1926. 


| low, will cost, when completed, 
| mission and distribution to consumers’ 


| Will be increased to about 


| will add 
| of a population of six million people in the ten counties in 


117,000 horsepower. 


power, have been ordered and the work of installation will 
be in progress during the year 1924. 

Work on the Florence Lake tunnel which has been in 
course of construction for some time, was accelerated dur- 
ing this year. Due to the rapid increase of load the com- 
pletion of this tunnel has been advanced one year to be in 
time for the run-off in the spr’ng of 1925. The bore is now 
completed 52% of its entire distance of 13% miles. This 
was possible through the remarkable efficiency attained in 
the construction methods on this work and will result in a 
material economy of expenditure for the job. 

Florence Lake Tunnel having a canacity of 1,200 cubic feet 
per second, will carry the upper waters of the San Joaquin 
River, under the Kaiser Range down through Huntington 
Lake Reservoir and through a chain of power houses which 
stretch along the canyon of the San Joaguin River. Con- 
currently with the construction of the Florence Tunnel there 
is being built a diverting dam across the south fork of the 
San Joaquin River, to impound a reservoir of 31,000 acre 
initial capacity to be increased to 60.000 acre feet by 
An initial storage of 50,000 acre feet at 
Shaver Lake is scheduled for completion by the end of 1926, 
the ultimate capacity of the reservoiir being 210,000 acre 
feet. Together with other reservoir sites on the headwaters 
of the San Joaquin River there is an ultimate storage ¢a- 
pacity of 760,000 acre feet. 

The Big Creek-San Joaquin River project, 


which is the 
Company’s major water power development 


program de- 


| Signed to conserve, regulate and utilize for power the waters 


of the Big Creek and San Joaquin water sheds, and return 


| them seasonally and undiminished to the agriculturists be- 


SO7= 


$375.000.000, including trans- 


premises. Stream 
rauging and hydrographie studies now indicate that the 
potential horsepower available will be considerably in excess 
of the 1,407,000 horsepower development originally contem- 
plated, and with the necessary steam plant reserves the total 

2,250,000 horsepower. The pro- 
gressive stages of the development are carefully timed to 


| coincide with the conditions of demand to be met in a vast 


and rapidly growing territory. 
power was brought into operation. 


on™ 


ave, 


This year 130,000 horse- 
The program for 1924-25 
000 horsepower to the system. To take care 


Southern and Central California served by the Company, in 
which the population is now two million, is the basis on 
which the new development program is now being worked 


| out. 


LONG BEACH STEAM POWER PLANT. 

Arrangements have been made for an 
present Long Beach Steam Plant built 
installed capacity of 63,000 horsepower and designed for 
The construction work is actively 
progress under the direction of Stone & Webster, Engineers. 
and is scheduled for completion early in 1925, at a cost of 
$6.000.000. It consists of an additional building unit and 
installation of two 47,000 horsepower horizontal steam tur- 
bine driven generators supplied by eight 1,600 horsepower 
boilers, auxiliaries, etc. Due to the advance in the art of 
manufacture, this equipment will give 40% greater effi- 
ciency than the original machines. There is also under way 
the installation of a 12,000 horsepower unit in the original 
plant. This will be ready for operation on July 1 1924. 
With these installations there will be a total capacity at 
Long Beach Steam Plant of 169,000 horsepower. For a num- 
ber of years no additions to the steam reserves have been 
made. The requirement for additional auxiliary steam 
plant at this time is for the purpose of maintaining the eco- 
nomic balance between hydro-electric development and 
steam capacity, which is essential to insure an adequate sup- 
ply of power in dry seasons and take care of new business 
while water power plants are under construction. 

A five-year contract has been made to conserve and supply 
from local oil fields natural gas in sufficient quantities to 
meet all the fuel requirements of the Long Beach Steam 
Plant. Under the contract conditions and the present heat- 
ing value of the gas received there is a saving of about 35% 
in using gas fuel instead of oil fuel. This saving amounts to 
$215,000 per year for the plant based on present consump- 


tion. TRANSMISSION. 


An engineering feat of the first magnitude was achieved 
this year by putting into practical operation the first 220,000- 
volt transmission system in the world. 

The Company’s engineers conceived of and demonstrated 
the feasibility of the transmission of electric energy at the 
hereto unprecedented figure of 220,000 volts as a means of 
increasing present line capacity in lieu of providing enor- 
mous investments for additional lines. This culminated in 
changing of the original 250 miles of Big Creek line from 
150,000 to 220,000 volts, a highly technical and formidable 
undertaking which was accomplished this year. In addition 
there was built 27 miles extension of 220,000-volt steel tower 
lines to a pone ne of distribution connecting with the new 
Laguna Bell Substation, one of the largest on the system 
which was completed and put into operation on August 1 
1923 in time to receive the output of the additional Big Creek 


extension to the 
in 1911-1913 with 





power plants. 
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DISTRIBUTION. 

Commensurate with the year’s increase in business, re- 
ferred to under Commercial item Business Development and 
more than three times the usnal proportions, local substa- 
tions were built and enlarged and distributing systems re- 
built and extended to carry this enormous demand. The 
Company's system and its ramifications extend through ten 
counties, an area of 55,000 square miles and supply elec- 
tricity to 360 cities and town and intervening territory, util- 
izing 185 substations and 8,000 miles of transmission and 
distributing lines. The territory is divided into 31 geo- 
graphical business districts with 62 district and branch 
offices. 

GENERAL STORE, TEST AND SHOPS. 

Ten separate buildings of steel construction, having a 
combined ground space of 300,000 square feet, are in course 
of completion at Alhambra to more adequately house these 
important departments and will be ready for occupancy in 
June of this year. 

VENTURA WATER SYSTEM. 

In line with the Company’s established policy to confine 
its public utility operations exclusively to electrical business, 
sale was made in May 1923 of the water utility business 
serving the City of Ventura. The plant was purchased by 
the municipality for $229,426 cash. The proceeds from the 
sale have been reinvested in new electrical properties, from 
which a more satisfactory earning will be derived than was 
obtained for the past several years from the water system. 

OPERATION, 
GENERATING PLANTS. 
The rated capacity of the various plants is as follows: 


Capacity in 


Water Power Plants— Horsepower. 


ee ee Pee. 8 wens sis. ax-aiclaaiay etd auitiee ae 34.300 
is 2 |S Resa aaa aes istbwtteibncdan Gee 
I i ee 105,000 
etna eee sean Gee 
Kern River No. 1_-..----- APP SORT SA wake _.. 26,800 
OU ee ee ‘ --- 13,400 
ke "2 " Sa aa detatacniinmety ene 45.500 
». 2.2 Ree 3 4 ‘ a Se Se ate .~ sao 
SS * aaa . oe! ee eee 1,800 
Kaweah No. 2...--- . ‘i ‘ . 2,300 
oS SE Uae 7 a mer 3,800 
Mill Creek No. 1__.---- 5 A Oe Ee a - 1,000 
Dee See SUOe. © OME SB . n.k nn cucandntscees pe re 4,300 
Santa Ana River No. 1_--_--_-- RES MORES. IR 
Santa Ana River No. 2__- 1,390 
Santa Ana River No. 3-_------- ee ere 2,000 
ee Ep NE, APRS - 700 
ee ees 2 ‘ 2,000 
0 SS ee ee is ee ee eee aaa 800 
Fontana (leased) _-......--- SRS OLE z ‘s 2.400 


Total Water Power Plants_-_- Pe 


Steam Plants— 


OS ee oe . ‘ .. 63,000 
Redondo Beach_- - ------ 2 ot - 53 ,600 
, pete A Eee ee eee 
Santa Barbara.- -- - -- ey Se EP eS: 2.800 
es OS FIBNo nec ccm nesceecess ee ..-127,100 
2 ee edicde ¢elene ..§03,100 


GENERATED OUTPUT. 
The output from these plants and other sources was as 
follows: 


——Kilowatt Hours——— 

1923. 1922. 
Water Power Plants_------ 1,136,354,963 1,058,703,776 
eee Fieees.......«.«- — 327,900,784 72,718,357 


ES ERI 84,640,373 67 .504,.236 
1,548,896,120 
CONSUMERS. 


was absorbed by the various 


Total Edison System _ -- : 1,198 ,926 369 

DELIVERED TO 

The foregoing output of 1923 
classes of service as follows: 


Kilowatt Hours. % 

WED MI wawcocawanccess Re ras eh SAR ee 99,358,552 8.4 
Power:—Commercial...............---- ee ... 302,462,635 25.6 
ee ln we se es a a alia hy a ated ... 203,739,311 17.3 
EE Pe een pe aoe 318,130,559 27.0 

Other Electric Corporations. -.........----. 21,740,900 1.8 
De OOF Ce. . csnecacccaceoese 212,728,792 18.0 
Municipal Miscellaneous -----......------- 21,981,443 1.9 

Be Ne ho oad ccanden vend dilenwuaeous 1,080,.783,640 91.6 

Total Delivered to Consumers’ Meters. ------ 1,180,142,192 100.0 


CONNECTED LOAD. 
The following is a comparative statement of the connected 
load by installations on consumers’ premises at the close of 
the year 1923 as compared with 1922: 





METERS. 
1923. 1922. 
eo ee 247 ,953 196,154 
LIGHTING. 
Lamps (50 watt equivalent) _.........-..-.-.------ 3,253,420 2,574,304 
POWER. 
ND. cnt cenbdcdaethan cen oe 681,892 533,768 
ELECTRIC RANGES. 
Ranges and Water Heaters (in horsepower) -_.------_ 47 ,464 27,115 
DETAIL OF CONNECTED LOAD IN HORSEPOWER. 
1923. 1922. 
a, oon len a a wt ae al ea ainds Si is win we be oe 218,058 172,540 
Paumpeoe Frants for irrigation. .... . 2.6. 6<nnccscucde 167 ,845 154,532 
Cement Manufacturing and Rock Crushing-_-_-_----- 27 368 21,035 
Ia i ei ereiiom 123 ,309 109,881 
oe ake ens ceweaee 111,304 76.984 
Municipalities for Pumping, Sewerage, etc________-_- 15,947 12,413 
Iee Making and Refrigeration..................... 7,512 5,055 
Eo a ccusedbdboakbencdaoss< 5,719 4,014 
Ne Bi on nha ee tape oe knoe 47 464 27,115 
Industrial and Miscellaneous. --.-......---..-------- 175,424 122,739 
kGES Sel cGuse Obes cnenacetbacentcsonse 899,950 706,308 


DIVERSITY OF USE, 

The total connected load is 899,950 horsepower, but due 
to the diversification of demands for light, heat and power 
the maximum simultaneous plant demand was but 418,900 
horsepower. When one horsepower is added to the generat- 
ing resources it makes possible the use of approximately 
two horsepower at the other end of the line. This is what is 
known as “diversity factor.” It arises through the diversity 
in time of use for lighting, agriculture, manufacturing, rail- 
ways and other classes of business detailed above and is also 
due in part to a variety of seasonal service peculiar to Cali- 
fornia. One reason why current is cheap in California com- 
pared to elsewhere is that the Company has developed to a 
high degree, the load and diversity factors. Operating its 
plants inter-connected and in parallel over a widely distrib- 
uted territory, it enjoys an interchange of use that results 
in the most economic cost of its product to its consumer. On 
a more extensive scale the Company’s system as a whole is 
inter-connected at points with the system of other large 
electrical companies in California, thus giving consumers 
the advantage of the greatest conservation of production 
sources of combined systems and fortifying them against 
possible shortage of power in times of great emergency. 


COMMERCIAL. 
TERRITORY SERVED. 

In no previous year in the Company’s history have the 

demands for new connections been as great and insistent as 
in 1923, and because of its timely development program, in 
no previous vear has the Company been so well equipped to 
meet such demands and supply service promptly to all ap- 
plicants. The population of the territory served has in- 
creased by approximately 400,000 over the preceding year, 
and in such portion of this area as is served direct by the 
Company (not including the City of Los Angeles and six 
smaller cities where the Company wholesales only), 51,799 
new meters were set in 1923. This condition has meant 
heavy increases to distribution lines in localities where new 
tracts are laid out, new towns are springing up and new 
cities are building. In addition the existing distribution 
lines have been more heavily loaded as the population has 
become more dense. This increase in demand and load has 
not been confined to any limited area, but has developed in 
each of the Company’s thirty-one geographical districts. So 
great has been the added work in certain directions that it 
was deemed advisable to open six new sub-offices and form 
three additional districts. The new districts are, (1) Co- 
vina District, a division of an important area of Monrovia 
District; (2) Compton District, a division of the rapidly 
growing industrial district of Vernon, and (3) Huntington 
seach District, a segregation of the coast area of Santa Ana 
District. These added districts and sub-offices insure bet- 
ter service, quicker development of bus‘ness in the territory 
and more satisfactory relations with consumers and the gen- 
eral public. ‘The Company serves 248,000 consumers direct 
from its lines and the equivalent of 150.000 more through 
energy sold wholesale to municipalities for resale. 


BUSINESS DEVELOPMENT. 


The gross revenues of the Company for 1923 show an in- 
crease of over $3,300,000 over 1922 or 20% at rates lower 
than in the previous year. The kilowatt hour consumption 
shows an increase of 278,268,101 kilowatt hours over 1922 
or a gain of 31%. . These increases are indicative of the un- 
usual and remarkable development in the Company’s busi- 
ness during the year, When it is remembered that the aver- 
age increase in kilowatt hour output for the five years end- 
ing December 31 1922 was 9%, the increase of 31% for 1923 
gives some idea of the enormous amount of work entailed in 
taking on the added load. The total amount of new business 
contracted for in 1923 equaled 219,046 horsepower in con- 
nected load and is classified as follows: 





Extimated 
Additional 
New Added Annual 

Consumers. Horsepower. Gross Revenue. 

Lighting _ __ _ ‘aes P i 48 ,000 67,7: ,400 ,000 
Heating and Cooking_-._.___--- 1,800 26,193 262,000 
Agricultural Power. _......---- 1,285 25,025 500 ,000 
Inqustees! Power..............- 3,140 R5,0N2 2,125,000 
Oil Field Operations--_.....-.--- 175 15,100 453.000 
a cb neck oie hoe warden yee 54,400 219,046 $4,740,000 


The increase in the lighting load is exceptionally heav-, 
being almost equal to the entire added load for all purposes 
in 1922. The lighting load includes the consumption of all 
lamp-socket appliances, for domestic and other uses. ‘The 
adding of electrical household devices is a highly desirable 
business, consuming as they do, electric energy at maximum 
rates for service. The heating and cooking load has made 
satisfactory strides, and is becoming an important feature. 
The most remarkable increase has been in the industrial 
power load, which is largely added in territory contiguous 
to Los Angeles. Southern California is not generally known 
as a manufacturing territory, yet there is a large and in- 
creasing industrial business which requires a heavy Lower 
service. This industrial load represents many plants and 
factories which tend to stabilize business and give perma- 
nent employment to many thousands of workers of oth 
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RATES. 

As stated in the last Annual Report, the rate reductions 
made effective over the Company’s system on May 1 1922 
were of a temporary character and additional hearings be- 
fore the Railroad Commission were held in the fall of 1922 
and the spring of 1923, which resulted in a further reduction 
being authorized, effective November 15 1923. The rates as 
thus reduced are now generally lower than the rates pre 
vailing immediately prior to the war except in a few specific 
instances, a condition made possible by the expansion of the 
Company's business and the efficiency and economy result- 
ing from the gradual consummation of its great program of 
hydro-electric development. The accomplishment of attain- 
ing a rate position more favorable to the consumer than 
under pre-war conditions is paralleled in but few other in- 
dustries and by very few other public utilities. The decision 
of the Railroad Commission in the rate proceeding sustained 
the Company on practically all questions raised at the hear- 
ings with respect to the amount of invested capital entitled 
to a return from rates, the character of the Company's ser- 
vice and its methods of accounting. The last rate revision 
marks the fourth successive reduction of rates put into 
effect since the peak of 1920, and brings the Company’s rate 
structure to a point where it is expected to remain un- 
changed for a considerable period. The appended tabula- 
tion shows the trend of maximum rates for service in Edison 
territory during the past twelve years. The average rate 
for all energy sold in the year 1923 was $.01675 per kilowatt 
hour. 


January 1, 1912....--..-- er .10¢ 
January 1, 1913 io ae . Re 
March 1, 1914- ---- . . 
January 2, 1919 bnbneckn aecnedes Be 
BEE Bs Bsn oon cocccesesocaesesceseces« ._.--]0.16¢ per kilowatt hour 
PE Ee ES onriccaceretievorncameneansers » 9 per kilowatt hour 

ay 1, 1922 7.92c per kilowatt hour 
November 15, 1923-.--------- --. 6§.5¢ per kilowatt hour 


per kilowatt hour 
per kilowatt hour 
per kilowatt hour 
per kilowatt bour 


PUBLIC RELATIONS. 


There is no phase in the operation of a public utility to- 
day that is receiving more thoughtful consideration than its 
relations with its patrons and the general public. During 
the past year the well known policy of the Edison Company 
in this respect has been consistently carried on with results 
that serve to accentuate the growing success of this policy. 
The personnel of the Company in its contacts with the public 
is becoming more and more imbued with the “Greater Ser- 
vice” spirit and in turn there is a manifest appreciation on 
the part of the public of the amenities thus shown it in the 
daily transaction of business. 

The Department of Greater Service, now in operation 
nearly three years, continues to function with increasing 
satisfaction. In all, 112,000 consumers have been inter- 
viewed to anticipate complaints and render service, and to 
test the attitude of consumers toward the Company and the 
big work it is doing. Reports indicate that 98% of consum- 
ers called upon express themselves as fully satisfied, not 
only with rates and matters pertaining to service but also 
with the general policies of the Company. In the relatively 
few instances where complaints have been made the majority 
have been trivial in character and practically all complain- 
ants have had their troubles adjusted without delay. Con- 
sumers have a right to make complaint to the Railroad Com- 
mission if their service is not what it should be. Such com- 
plant may be formal or informal. In the year 1923 no for- 
mal complaints were filed against the Company and a total 
of only 164 informal complaints were forwarded to the Com- 
mission. When it is considered that during the designated 
period the Company had an average of 218,076 consumers, it 
will be noted that there was only one informal complaint 
for every 1,450 consumers, equal to less than three-fourths of 
one-tenth of one per cent. During the year, illustrated lec- 
tures concerning the Company’s properties and business 
were delivered by competent officials before 200 audiences, 
with a total attendance of about 40,000 interested people. 
Nlectrical demonstrations of an unusual character, given by 
a corps of specially trained men, were presented to 214 
audiences, with a total attendance of over 76,000. The lec- 
tures and demonstrations have elicited great enthusiasm 
and are generally regarded as possessing marked educa- 
tional value. A close study of conditions surrounding the 
Company’s very satisfactory relations with its consumers 
and the public indicates that contracts for service are more 
easily closed, gross earnings are more rapidly increased, the 
cost of money is held to a minimum, the sales of securities 
greatly facilitated and general operating conditions im- 
proved in all directions. 


THE COFFIN MEDAL AWARD. 


It is a matter of pride to the directors, officers and all 
others connected with the Company that at a public meeting 
of the National Electric Light Association held in Carnegie 
Hall, New York, June 7 1923, your President was awarded. 
on behalf of the Company, the Charles A. Coffin Foundation 
Medal for “The greatest contribution to the development 
of Electric Light and Power for the Convenience of the Pub- 
lic and the Benefit of the Industry for the Year 1922.” This 
medal, an illustration of which appears on the front page 
{pamphlet report], was competed for by a dozen or more of 





the largest and most progressive electric power companies in 
the United States. To those familiar with the situation it is 
evident that the Edison organization’s success is due to two 
dominant conditions: first the high public regard, due to the 
sincere desire to serve; and second the inherent disposition 
of the engineer to invade new fields and undertake what 
may seem impossible. Both the public relations enjoyed by 
the Company and the pioneering instincts of its engineers 
ure matters of national repute which have been greatly aug- 
mented by the recognition through winning the Coffin 
Medal. 
COMMERCIAL CONDITIONS. 


From a general industrial viewpoint, Southern and Cen- 
tral California is attracting new industries and is expand- 
ing industrially with greater rapidity than any other part of 
the country. This is largely due to these facts: (1) Cali- 
fornia and the territory immediately tributary to it possess 
almost all of the raw materials to be found in any other part 
of the United States, including iron ore, copper and other 
metals, oil, lumber, hides, wool, cotton and all kinds of agri- 
cultural products, and in general they are superior in quality 
to similar deposits in other parts of the country. (2) The 
population is growing by leaps and bounds, providing an 
ever-increasing local market. (3) 60% of the world’s popu- 
lation lives in countries lapped by the Pacific Ocean. Cali- 
fornia is closer to these peoples than any other State, except 
the other Pacific Coast States. (4) In Southern and Central 
California there is a free labor market, and the laboring man 
can work more days in the year, and at the same time live in 
greater comfort than in any other section. There are no 
tenements and almost every laboring man either owns his 
own little home and garden patch, or is working to that 
end. (5) There is an abundant supply of cheap hydro-elec- 
tric power available and in process of development. (6) Cli- 
matic conditions favor production and quality. It is easy to 
maintain temperatures, as there are no severe climatie 
changes. 

GENERAL. 


ORGANIZATION, 


From the earliest stages of its organization the Company 
has recognized that the man in the ranks is the human unit 
upon which all effective and enduring organizations must 
be based. It has been our consistent policy to so ally the 
workman and his work that a bond of mutual interest shall 
exist and that the best aims of capital and labor shall be so 
interwoven as to become inseparable. Through the function 
of a highly developed personnel department the organization 
undergoes a selective process in the making. Specialized 
training and mature experience which comes with perma- 
nency of service have brought it to a high degree of effi- 
ciency. Employee—Stock—partnership in the business pro- 
vides the elements of self-interest and ambition. Employee 
club organizations make for unity and medical care, sick- 
ness benefits, life insurance and pensions for old age or dis- 
ability insure the personal welfare and the future of the 
individual. 

To expand the organization and develop the administra- 
tive talent required to meet the exigencies of a business more 
or less technical; a business that at least doubles every four 
years: a business that at present is serving approximately 
two million people in Southern and Central California and 
is carrying on the greatest construction project on the West- 
ern Hemisphere, has been a most formidable undertaking. 
The success with which it has been accomplished is attested 
by the splendid results attained in all departments of the 
business. This year in particular the department of Opera- 
tion has undergone an entire reorganization and has been 
territorially divided into the Northern, Eastern, Central and 
Coast Divisions, with supervisory organizations to more 
adequately handle the great volume of work. 


REGULATION AND TAXATION, 


Under the provisions of the Public Utilities Act the Com- 
pany has been subject to the regulation of the Railroad Com- 
mission of the State since the year 1912. The Commission 
is required by law to fix the rates, to prescribe just and rea- 
sonable service, to have supervision over plants, systems, 
additions, extensions, methods, safety devices and accidents 
as well as to control stock and bond issues. Under the prin- 
ciple of regulation the Company is allowed a fair return 
upon the investment in property useful in the public service. 
From this it pays operating expenses and taxes, sets aside 
a reserve for depreciation, pays interest on its bonds and 
maintains the dividends on its stock, leaving a moderate 
surplus for contingencies. The Company is also under the 
jurisdiction of the State Water Commission in respect to its 
water rights. It is not permitted to capitalize these water 
rights, nor does it consume or diminish the water in its uses, 
but in most cases actually increases through protection from 
evaporation and seepage, the amount reaching the agricul- 
turists. As some of the power sites are in the National For- 
est, the Company further operates under the restrictions of 
the United States Forest Service, and most important of all, 
under a license from the Federal Power Commission, which 
exercises control of the property for the Government. 

Taxation constitutes one of our largest expenditures. 
Federal, State and Local taxes of six different kinds are 
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levied and during the year 1923 there was yielded to the 
zovernment in this respect the sum of $1,831,283, or 10.78c. 
out of each dollar of revenue. 


GENERAL CONDITIONS. 


The Colorado River compact executed at Santa Fe, New 
Mexico, on November 24 1922, providing for the equitable 
division of the waters of the Colorado River among the seven 
States affected, California, Nevada, Utah, Wyoming, New 
Mexico, Colorado and Arizona, was referred to in the last 
Annual Report. Of the seven signatory States, Arizona 
alone has not yet ratified. This action, however, has cre- 
ated an impasse with respect to Colorado River power de- 
velopment, since the Federal Power Commission is said to be 
unwilling to grant any permits or licenses until the com- 
pact is consummated by the ratification of all the States and 
the approval of the United States Congress. In the mean- 
time, our applications to the Federal Power Commission for 
permit to develop power, remain on file without loss of 
priority right. The so-called Swing-Johnson Bill (H. R. 
29038), providing for the construction by the Government of 
a dam at Boulder Canyon on the Colorado River for the pur- 
poses of flood control, irrigation and power development, has 
been reintroduced by its authors at the present session of 
Congress. Such support as it has had is confined almost 
exclusively to the Bureau of Power and Light of the City of 
Los Angeles, and to the Boulder Canyon Dam Association, an 
organization made up of advocates of municipal ownership 
from different cities in Southern California. The plan pro- 
vides for an investment several times larger than neces- 
sary for the main purpose of flood control, and it is doubtful 
whether the measure will pass in its present form. There 
is also considerable question from an engineering standpoint 
as to the feasibility of the Boulder dam location. The re- 
markable growth of demand for service on the Company’s 
system during the past year bears witness to the sound judg- 
ment of the Company’s engineers in advising application to 
the Federal Power Commission for licenses on the Colorado 
River. The Company is prepared to take up the work of 
development with energy and vigor as soon as Governmental 
authorities approve our applications and request us to 
proceed. 

At a municipal election held on June 5 1923 the Bureau of 
Power and Light of the City of Los Angeles submitted to the 
electors a proposed power bond issue for a total sum of 
$35,000,000. This was in omnibus form and purported to 
provide ten million dollars for additional local distributing 
systems, together with the sum of twenty-five million dol- 
lars for building generating works on the Colorado River 
and transmission lines to Los Angeles to develop power at 
Boulder Canyon on the Colorada River, if and when the 
Federal Government proceeded with the construction of a 
dam at that point as proposed by the Swing-Johnson Bill, 
which was at that time pending and which has again been 
introduced at the present session of Congress. This bond 
issue was rejected by vote of the people. During the year 
1923 a total of 168,117,221 kilowatt hours was delivered to 
the city at an average rate of $.0086 per kilowatt hour, with 
proceeds $1,457.416, compared to a consumption for the year 
preceding of 88,832,924 kilowatt hours at an average rate of 
$.0104 per kilowatt hour with proceeds $930,365 

Your Company’s large power development program will be 
vigorously carried forward during the coming year. That 
this program was far sighted and well conceived is fully 
demonstrated by the ever increasing demands upon the Com- 
pany as a result of the tremendous growth in its territory. 
The organization is ably equipped to cope with the magni- 
tude of this work and the ability of the Company to finance 
these large requirements is evidence of its stability and high 
standing in the community. The growth of earnings and 
Tesults of operation as set forth in this report speak for 
themselves. The fine spirit of loyalty and co-operation that 
pervades our great organization is the vitalizing influence 
behind these splendid results. 

By order of the Board of Directors, 


» ke JOHN B. MILLER, President. 


PRICE, WATERHOUSE & CO. 


Certified Public Accountants (Ill.), Los Angeles, Cal. 


CERTIFICATE. 


We have examined the books and accounts of the South- 
ern California Edison Company. from which the attached 
balance sheet, profit and loss and surplus accounts have 
been correctly prepared. 

We have not examined the books of the owned and con- 
trolled companies, but balance sheets of these companies 
were submitted to us. Reasonable provision has been made 
for depreciation and Federal income and profits taxes, and 
we certify that, in our opinion, the attached balance sheet 
is properly drawn up so as to show the true financial posi- 
tion of the Company as of December 31 1923 and that the 
profit and loss and surplus accounts are fair and correct 


statements of the operations of the Company for the year 
1923. 


PRICE, WATERHOUSE & CO. 
February 28 1924. 





PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 
DECEMBER 31 1923. 

Income: 

$6,950,013 19 

12,816,590 35 

8,355 40 


$19,824,958 94 
88. 232, prt 41 
674,460 33 


y ‘041, Bt? 19 
rovision for Federal 





Expenses: 5 
roduction and transmission 
Distribution 


Taxes, includ = 


income tax on vo operations_________ 1,899,594 25 


8,847,792 18 
$10,977,166 76 





386,201 26 
$11,363,368 02 


$4,974,647 78 
415,720 69 


$5,390,368 47 
Less Proportion charged to construction 
2,359, 313 67 


accounts 
$3,031 054 88 





Proportion of discount on bonds and deben- 
tures sold, and premiums on _ bonds 
redeemed, amortized 


4,360 10 
Rent of leased plant, poles and conduits__ 


38, 679 04 


3,394,093 94 





Net Operating Profit before Depreciation 
BBG CORSINSONGING.. 2.nn non ncewsecccce 
Deduct: 
Provision for depreciation_____ Se $2,005,634 81 
Provision for contingencies $10,000 00 


$7 ,969,274 08 


2,815,634 81 
$5,153,639 27 





Balance carried to surplus_ - 


SURPLUS ACCOUNT. 
ER a ee ee ee 


$2,786,890 79 
Operating Profits for the year ending Dec. 31 1923, asabove 5,15 


3,639 27 
$7,940,530 06 
247 ,684 92 





Miscellaneous charges (net) 





7,692,845 14 
Dividends: 
Preferred stocks - . - 


$830,715 31 
Common stock __--- 


ee eee 
4,299,836 47 


$3,393,008 67 





Balance December 31 1923.......-.---. 


BALANCE SHEET DECEMBER 31 1923. 
ASSETS. 
Capital Assets: 


*lants and properties. .-.---$163,196,181 89 
investments in owned and controlled 
3,084,875 80 


ES pi eget rn a cise eres 
Cash in hands of trustees__ _ 220,416 55 





oP $166,501 ,474 24 
Due on Stock Subscriptions: 


Officials and employees____._____ 


$3 ,093 545 54 
Public 


1,956,296 95 





5,049,842 49 

Working and Current Assets: 
peaterials and supplies _ _ $6.216,949 14 
” $63, 428 57 

2,069,985 93 


$2,133,414 50 
Less Reserve for doubtful 
accounts 65,174 50 
—— 2,068,240 00 


Cash in banks. - - - - - - 1,427. 302 0 05 > 


Deferred Charges: 

Unamortized discount and premium: 
Capital stock $10,814 60 
ED at te ie wae eaied 6,343 637 76 
Debentures ae B85 


9,712,491 19 


$6 420,836 10 
1,290,8' 


Miscellaneous 





7,711,729 30 
$188,975,537 22 





' LIABILITIES. 
Onpttal Stock: 


ded ag rred, 40,000 shares of $100 1 gach. 

Prefer Series A, 96, 023 shares of $100 

Common, 513,147 shares of $100 00 each. soi oh 700 00 

Less’ Controlled through ownership of 
stock of the Pacific Light & Power 
Corporation 


4,000,000 00 
9,602,300 00 


10,836,628 00 


Common stock subscribed for by officials and employees, 
47,133 shares 
Public subscriptions: 
Preferred, 16,: 
Oommon, 11,968 shares...........-- 





40,478,072 00 
4,713,300 00 


1,634,200 00 
1,196,800 00 


$61,624,672 00 





Funded Debt: 
Southern California Edison Company 
Gen :ral Mortgage 5% due Nov. 
Reiunding Mortgage 6% due Oct. 1.1943 °12'300°000 08 
General and Refunding Mortgage: 
5% flue February 1 1944 
837 % due February 1 1944 
o35 February i 1944 
Gav debenture bonds 7% due serially to 
January 15 1928 
en! i by pu 
Shaver Lake Lumber Company 5% first 
mortgage bonds cement due serially 
to January 15 1 


Current Liabilities: 
Notes — 
Accounts 
Consumers’ eposits 
Interest accrued but not due 
Taxes accrued, including provision for 
income taxes 


1 1939. $13,360,000 00 


33,919,000 00 
4,884,000 00 
16,898,700 00 


371,000 00 
$102,157,700 00 








$9,445,058 82 
Deferred Credits: $ 07 


Reserves: 
Depreciation 
Contingencies 
Miscellaneous 





3 
$11,474,737 66 
$3,393,008 67 
$188 975,537 22 


Surplus: 
Per statement 
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YELLOW CAB MANUFACTURING COMPANY 


(A holding and operating corporation 


organized under the laws of Maine). 





Official statement to the New York Stock Excharge ia connection with the listing of its Class B Stock, par value $10 pcr share. 


(Certificates traasferakle ia New 


York, N. Y., and Chieago, Tl. 








Chicago, Illinois, March 12 1924. 

Yellow Cab Manufacturing Co. (hereinafter referred to as 
“the Company’’) hereby makes application to have listed on 
the New York Stock Exchange temporary interchangeable 
certificates for $6,000,000 of its Class B Stock, consisting of 
600,000 shares of the par value of $10 each (total authorized 
issue), on official notice of issuance in exchange for present 
outstanding certificates; with authority to substitute on the 
list permanent engraved interchangeable certificates on of- 
ficial notice of issuance thereof, in exchange for temporary 
interchangeable certificates or for present outstanding cer- 
tificates. 

All of said stock is fully paid and non-assessable and no 
personal liability attaches to stockholders. 


ORGANIZATION. 


The Company was incorporated as the Walden W. Shaw 
Livery Co., August 25 1910, under the laws of Maine. The 
duration of its charter is perpetual. The Company, in ac- 
cordance with the terms of its charter, is engaged in manu- 
facturing, selling and leasing taxicabs, motor cars, automo- 
biles and vehicles for the transportation of passengers of 
goods, and is further authorized to engage in any other 
business or businesses, and to purchase, hold or dispose of 
securities or property of any person, firm or corporation. 
The name of said Company was changed from the Walden W. 
Shaw Livery Co. to Yellow Cab Manufacturing Co. on 
June 29 1920. 

HISTORY OF THE COMPANY. 

The Company was incorporated under the laws of Maine 
on August 25 1910, under the name of Walden W. Shaw 
Livery Co., with an outstanding Capital Stock of 3,000 shares 
of Preferred Stock and 7,000 shares of Common Stock, all of 
the par value of $100 per share, for the purpose of manufactur- 
ing and operating taxicabs and motor vehicles in the City of 
Chicago. It engaged in the business of manufacturing and 
operating taxicabs and motor vehicles in the City of 
Chicago. 

On December 29 1916 the stock was reduced to 6,750 shares 
of the par value of $100 each, upon the surrender for can- 
cellation by the Walden W. Shaw Corporation, the sole 
stockholder, of 3,000 shares of preferred and 250 shares of 
Common Stock. The Walden W. Shaw Corporation is a 
holding company, organized on October 30 1916 under the 
laws of New York, and has since changed its name to Chicago 
Yellow Cab Company, Ine. 

In 1919 the Company ceased operating taxicabs and con- 
fined its activities solely to the manufacture of taxicabs, 
automobiles and motor trucks, and on June 29 1920 its name 
was changed to Yellow Cab Manufacturing Co. 

On January 31 1921 a certificate of amendment was filed 
which changed the outstanding stock from 6,750 shares of 
the par value of $100 each to 6,750 shares of Class A Stock 
of the par value of $100 each, and authorized the issuance of | 


50,000 shares of Class B Stock of the par value of $10 each; 





| 


Amounts 
Issued 
and 
Outstanding. 
$300,000 
700,000 
675.000 


Total Amount 
of Capital Shares Par 
Authorized. Authorized. Valuc 

Preferred $300,000 3.000 $100 
Common 700,000 7,000 100 
Common 675.000 1.750 100 


Number of 
Date of 
Authorization 
Aug. 25 1910 


Dec. 29 1916 


Jan. 31 1921 Class A 


Class B 


675,000 
500,600 


>.750 
000 


100 
10 


675,000 
509.000 
Feb. 7 1922 Class A 
Class B 
Class A 
Class B 
Class A 
Class B 


675,000 
1,000,000 
675,000 
2,000,000 
675,000 
6,000 ,000 


5,750 
,000 
5,750 
,000 
3,750 


608 ,000 


100 
10 
100 
10 
100 
10 


675,000 
-000 000 
675,000 
2,000,000 
675,000 
6.009.000 


June 3 1922 


Sept. 22 1923 








| and said 50,000 shares of Class B Stock were offered for sub- 


scription to the holders of the outstanding 200,000 shares of 
Common Stock of Walden W. Shaw Corporation at par, $10 
a share, pro rata, in the ratio of one share of said Class B 
Stock for four shares of Walden W. Shaw Corporation stock 
held. 

On February 7 1922 the Class B Stock was increased from 
50,000 to 100,000 shares, the additional 50,000 shares dis- 
tributed March 4 1922 as a 100% stock dividend to the 
holders of the outstanding 50,000 shares of Class B Stock. 

On June 3 1922 the Class B Stock was increased from 
100,000 to 200,000 shares, and the additional 100,000 shares 
were offered for subscription and sold to the holders of the 
outstanding Class B Stock at $30 per share, pro rata, in the 
ratio of one share of said additional stock for each share of 
Class B Stock held. 


On September 22 1923 the Class B Stock was increased 
from 200,000 shares to 600,000 shares, and the additional 
400,000 shares offered for subscription to the holders of the 
outstanding 200,000 shares of Class B Stock at $12 50 per 
share, pro rata, in the ratio of two shares of said additional 
stock for each share of Class B Stock held. 

In November 1922 it caused a subsidiary corporation to be 
formed under the laws of the State of Illinois, under the 
name Yellow Motor Coach Co. (the name was later changed 
to Yellow Coach Manufacturing Co.), for the purpose of 
manufacturing motor coaches and omnibuses; and in De- 
cember 1922 it caused another subsidiary corporation to be 
formed under the name Yellow Sleeve-Valve Engine Works, 
Inec., under the laws of the State of Illinois, for the purpose 
of manufacturing engines for use in motor coaches, omni- 
buses and motor vehicles. 

In October 1923 it organized, under the laws of the Do- 
minion of Canada, a subsidiary corporation for the manu- 
facture and assembling of taxicabs, trucks and motor 
coaches, and the distribution of same. 

The main plant of the Company is located at Chicago, 
Illinois, as is the plant of the Yellow Coach Manufacturing 
Co. The plant of the Yellow Sleeve-Valve Engine Works, 
Inc., is located at East Moline, Illinois, and the plant of its 
Canadian subsidiary (Canadian Yellow Cab Manufacturing 
Co., Limited) will be located at Orillia, Ontario, Canada. 

In December 1923 the Company caused to be organized 
the Yellow Manufacturing Acceptance Corporation, under 
the laws of the State of De'aware, for the purpose of financing 
time sales made by the Company and its subsidiaries. 

The Company also caused to be organized four selling 
corporations in various parts of the United States. 

On May 10 1923 the Company caused The Yellow Cab 
Manufacturing Company of England, Limited, to be or- 
ganized, to manufacture, assemble and distribute taxicabs, 
trucks and motor coaches in England and Continenta 
Europe. 

The following tabulation is a summary of the increases and 
decreases in the capitalization of the Company: 








For What Used. 


To acquire all assets of Walden W. Shaw Auto Livery Co. and City Motor Cab 


Co., both operating taxicabs in the City of Chicago. 


3,000 shares of Preferred Stock and 250 shares of Common Steck surrendered 


and cancelled. 


Outstanding stock changed to Class A stock. 
50,000 shares Class B stock sold to stockholders of Walden W. Shaw Corporation 


for cash at $10 per share. 


50,000 shares Class B issued and distributed as stock dividend to the holders 


of outstanding 50,000 shares of Class B stock. 


The additional 100,000 shares sold to the holders of outstanding 100,000 shares 


Class B stock at the price of $30 per share cash. 


The additional 400,000 shares sold to holders of outstanding 200,000 shares 


of Class B Stock at price of $12 50 per share cash. 











The cash proceeds from sale of stock were used for pur- 
poses of subsidiaries and general corporate purposes. Proper 
corporate action has been taken by the Directors and stock- 
holders covering the above changes in capitalization and 
issues of stock. 


The respective rights, powers, preferences and restrictions 
of the Class A Stock and Class B Stock are as follows: 

‘The holders of Class A Stock shall be entitled to receive, and said Com- 
pany shall be obligated to pay out of its surplus and net profits, cumulative 
dividends at the rate of, but not exceeding 7% per annum, payable in equal 
quarterly installments on the first days of January, April, July and Octobe 
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of each and every year, and the same shall be paid or set apart before any 


dividends shall be paid or set apart on the Class B Stock. After the payment 


The holders of Class A Stock shall not be entitled to share in any cash 
or stock dividends or in other distribution, except as hereinabove expressly 


or setting apart for said Class A Stock of dividends at the rate of 7% per | provided, and shall not be entitled to subscribe for, or have offered to them 


annum from the date of the issuance of said Class A Stock, there may then 
be declared and paid on the Class B Stock, out of any remaining surplus 
and net profits of said Company, dividends of such amounts and at such 
times as the Board of Directors of said Company may determine. 

Upon any dissolution or liquidation of said Company (whether voluntary 
or involuntary), or in the event of a sale (whether voluntary or involuntary) 
of all or substantially all, of its assets, or upon any distribution of its 
capital, there shall be first paid to the holders of Class A Stock then out- 
standing, the par value thereof and the amount of all unpaid, accrued and 
accruing dividends thereon, and after making such payment to the holders 
of Class A Stock, the remaining assets shall be paid or distributed, pro 
rata, to the holders of Class B Stock in accordance with their respective 
holdings, share and share alike. 

A consolidation or merger of said Company with any other corporation 


or corporations, shall not be regarded as a sale or dissolution or liquidation 
of said Company. 








for subscription or purchase, any increased shares of the Capital Stock 
of said Company that may be hereafter offered for subscription or sale. 

The whole or any part of the outstanding Class A Stock shall be subject 
to redemption, in whole or in part, on any dividend day, at the par value 
of such stock, plus all unpaid accrued dividends thereon, in such manner, 
method and upon such notice as may be determined by the Board of 
Directors of said Company; and said Company shall have the right, from 
time to time, to purchase any of said Class A Stock in open market or at 
private sale, at such price, not exceeding said redemption price, and on 
such terms as the Board of Directors of said Company may determine. 

Each share of Class A Stock and of Class B Stock shall entitle the holder 
thereof to one vote at any and all stockholders’ meetings."’ 


SUBSIDIARIES. 


Yellow Cab Manufacturing Co. owns the entire Capital Stock of the 
following named subsidiaries: 


Name of Company. 
Yellow Coach Manufacturing Co__ 


Yellow Sleeve-Valve Engine Works, Inc_____________ 
Canadian Yellow Cab Manufacturing Co., Limited_____________________. 
Yellow Cab Manufacturing Company of England, Limited _ _- 
Yellow Manufacturing Acceptance Corporation 


New Jersey Yellow Cab Sales Agency, Inc_______. 
New England Yellow Cab Sales Agency, Inc 
Pacific Coast Yellow Cab Sales Agency, Inc 





ritebenbink whieh see ee New Jersey 











Where Date of Duration Capital 

Incorporated. Incorporation. of Charter. Authorized. Issued. 
__ Illinois Nov. 29 1922 99 years $2,000,000 $1,500,000 
Illinois Dec. 12 1922 99 years 750,000 750,000 
Canada Oct. 4 1923 Perpetua! 50,000 50,000 
England May 10 1923 Perpetual £1,000 £800 
Delaware Dec. 6 1923 Perpetual $3 ,000 ,000 $3,000 ,000 
ae New York Aug. 6 1921 Perpetual 50,000 50,000 
Mar. 17 1923 Perpetual 9) 2,000 
Massachusetts Feb. 13 1923 Perpetual 2,000 2,000 
Delaware June 13 1923 Perpetual 2,000 2,000 








The Yellow Coach Manufacturing Co. is engaged in the manufacture 
and sale of motor buses and owns in fee a tract 11.86 acres on the right- 
of-way of the Chicago Milwaukee & St. Paul Railroad Company. Its 
factory building is located on this tract. 

The Yellow Sleeve-Valve Engine Works, Inc., has purchased and owns 
in fee the engine works formerly owned by the R & V Motor Co., at 
East Moline, Ill., consisting of a modern brick and concrete engine 
factory situated on a tract of approximately ten acres with switch 
track facilities. It manufactures engines (Knight) for the Yellow Coach 
Manufacturing Co. and also for the R & V Motor Co. and others. 

The Canadian Yellow Cab Manufacturing Company, Limited, has 
been engaged in the sale of taxicabs, trucks and motor coaches in the 
Dominion of Canada since its incorporation. Arrangements are being 
concluded for the leasing of approximately 20,000 square feet of factory 
space in Orillia, Ontario, which it will use for the assembling of taxicabs, 
trucks and motor coaches for sale in Canada, Great Britain and British 
possessions. Bodies and other principal units will be purchased and 
assembled into completed products. The estimated annual capacity is 
approximately nine hundred vehicles, which will consist principally of 
cabs and trucks. It is expected that the Canadian factory will be in 
operation about June 1 1924. 

Yellow Cab Manufacturing Company of England, Limited, 
gaged in the sale of taxicabs, trucks and motor coaches in Great Britain 
and Continental Europe. As soon as the requirements of its business 
warrant, it will establish its own assembling plant, leasing adequate 
space for the purpose, and purchasing either in Europe or America, the 
principal component parts necessary for the assembling of taxicabs, 
trucks and motor coaches. Present requirements of this company have 
been met by shipments from the United States and by temporary 
arrangements made with manufacturing concerns in France for the 
assembling of taxicabs. 

Yellow Manufacturing Acceptance Corporation was organized for the 
purpose of financing sales of the Yellow Cab Manufacturing Co. and 
its subsidiaries and agents. When motor vehicles are sold by the com 
pany or its subsidiaries on the deferred payment plan the deferred 
installments are evidenced by notes or other purchase money obligations 
secured by chattel mortgage, leases under the Pennsylvania practice, 
or similar security on the vehicles sold. These purchase money obliga 
tions are sold and transferred without recourse to the Yellow Manufac 
turing Acceptance Corporation, which company in turn deposits the 
same as collateral security with trustee banks appointed under trust 
indentures, and issues against such collateral its Collateral Gold Notes, 
which are certified by the trustee banks. The Yellow Manufacturing 
Acceptance Corporation then sells its Collateral Gold Notes to banks 
and banking houses, and through them also to the public. Fire and 
theft insurance sufficient to protect the Yellow Manufacturing Acceptance 
Corporation and the trustees, for the benefit of the holders of the Gold 
Notes, is carried on all vehicles sold by the Yellow Cab Manufacturing 
Co. and its subsidiaries or agents on the deferred payment plan. The 
Yellow Manufacturing Acceptance Corporation makes a fixed charge for 
financing each deferred payment sale, which finance charge is collected 
from the purchaser of the vehicle by the Yellow Cab Manufacturing Co. 
or the subsidiary or agent making the sale and by it paid to the Yellow 
Manufacturing Acceptance Corporation. 

The obligation of Yellow Cab Manufacturing Co. on account of notes 
of Yellow Manufacturing Acceptance Corporation is limited to the 
following: 

(1) To repurchase, under certain circumstances, for the Acceptance 
Corporation, vehicles acquired by it due to default of the purchaser of 
the vehicle in complying with the terms cf the deferred payment 
sale 

(2) To put the Acceptance Corporation in sufficient funds to enable 
it to pay in full interest on its outstanding notes whenever the earnings 
of the Acceptance Corporation are insufficient to enable it to pay such 
interest. 

(3) In the event the Acceptance Corporation pledges (instead of 
purchase money obligations) obligations acceptable under the New 
York laws for savings banks and trustees’ investments, the Yellow Cab 
Manufacturing Co. will make good or cause to be made good the amount 
by which such obligations depreciate below their market value at the 
time the same were pledged. 

At the present time, neither the Yellow Cab Manufacturing Co. nor 
any of its subsidiaries hold any notes or purchase money obligations 
of the Yellow Cab Company (the Chicago operating company) or Chicago 
Yellow Cab Company, Inc., on the purchase of any vehicles. 

The selling companies, namely, the New York Yellow Cab Co. Sales 
Agency, Inc., New Jersey Yellow Cab Sales Agency, Inc., New England 
Yellow Cab Sales Agency, Inc., and Pacific Coast Yellow Cab Sales 
Agency, Inc., purchase vehicles from the company and its manufacturing 
subsidiaries on open account at a price sufficiently below the retail! price 
to cover the cost of maintaining the selling company. The selling 


is en- 





companies carry inventories sufficient to take care of emergency 
demands. 

Each selling company pays its obligation to the company at the time 
of sale to the consumer, by remitting the entire cash payment, less the 
differential allowed to the selling company, and by selling the purchase 
money obligations received to the Yellow Manufacturing Acceptance 
Corporation. The proceeds of the sale of these purchase money obliga- 
tions is also remitted to the company. On time sales made by a selling 
company a finance charge is made to the purchaser equivalent to the 
finance charges made to the selling company by the Yellow Manufactur- 
ing Acceptance Corporation. 

The selling companies are located in Boston, New York City, Newark 
and San Francisco, where they occupy leased premises adequate for 
their purposes. 


PROPERTIES. 


The Company owns two tracts—one of 12.028 acres and the other of 
15.927 ucres—both in Chicago, and both situated on the right-of-way 
of the Chicago, Milwaukee & St. Paul Railroad. The 15.927 acre tract 
is being held for future development. The 12.028 acre tract, which is 
adjacent, is almost entirely built up with modern brick and concrete 
factory buildings for the manufacture of Yellow cabs and trucks. The 
site of the Yellow Coach Manufacturing Co. (11.86 acres), is adjoining 
both of these tracts, and the combined area of all three tracts is 39.815 
acres and has a frontage of about three-quarters of a mile on the right-of- 
way of the Chicago, Milwaukee & St. Paul Railroad. A switch track 
approximately one-half mile in length located on the property adjoins 
the main buildings and connects with the Chicago, Milwaukee & 8t. 
Paul Railroad. 

The Company also owns in fee a tract approximately 225 feet x 125 
feet, immediately east of its 12.028 acre tract, on which are located 
several storage buildings. 

The Company has no bonded indebtedness, but the 12.028 acre tract 
on which the Company’s factories are located is subject to a trust deed 
in the usual real estate form made by a former owner of the property 
securing an indebtedness of $600,000, of which $560,000 remains unpaid. 
Said indebtedness of $600,000 being evidenced by coupon bonds, payable 
in annual installments on April Ist of each year, as follows: 1922 and 
1923, $20,000 each, which has been paid; 1924, 1925 and 1926, $25,000 
each; 1927, $27,500; 1928 and 1929, $30,000 each; 1930 and 1931, $35,000 
each; 1932, $37,500; 1933, $40,000; 1934, $42,500; 1935, $45,000; 1936, 
$47,500; 1937, $50,000; 1938, the balance of said principal, amounting 
to $60,000; all of said bonds bear interest at the rate of 6% per annum, 
payable semi-annually on April Ist and October Ist of each year. 

Said former owner at the time of making such trust deed leased the 
proverty to the Company and to the Yellow Cab Company for twenty- 
five years, the rental to be paid under said lease being sufficient to pay 
the interest and principal as the same respectively mature, and said 
owner assigned the lease to the trustee as additional security. The trust 
deed contained a provision that the acquiring of the property by the 
Company should not cancel the lease. The Company has since acquired 
this property, owns it in fee and occupies the entire premises. In 
acquiring the property the Company did not assume the payment of the 
trust deed indebtedness. 


BUILDINGS. 


The main works of the Company consist of four adjoining buildings, 
which have a combined length of over 1,000 feet and a width of approxi- 
mately 350 feet. These buildings are brick and concrete, with saw tooth 
skylight roofs. There are in addition several auxiliary buildings. A 
description of the various builings comprising the works of the Company 
and its subsidiaries, is as follows: 

Building No. 1° One-story brick and concrete with an area of 133,700 
square feet, used for chassis and engine assembling, upholstering, japan- 
ning, blacksmith shop and machine shop. A portion of said building 
50 feet by 100 feet is three stories in height and is used for office 
purposes. 

Building No. 2: One-story brick and concrete, with an area of 72,600 
square feet, used for power wood-working department, painting and 
drying rooms, and for body storage, and a portion is used for office 
purposes. Adjoining are buildings containing hammer room, tire 
storage room and wheel storage rooms. 

Building No. 3: One-story brick and concrete, area 72,600 square 
feet, used for body building, experimental room and offices. 

Building No. 4: One-story brick and concrete, area 136,700 square 
feet, used for assembling of chassis for motor coaches and testing room. 
A portion of the building 325 feet x 45 feet is two stories in height, the 
second floor being used for a cafeteria for employees. 

Adjoining Building No. 4 is a one-story brick building with an area of 
19,000 square feet. In this building are dry kilns and a portion is used 





for lumber storage. 
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Miscellaneous buildings: 
(a) Chassis frame shed, 20 x 100 feet 
b) Axle storage building, 30 x 75 feet 
(c) Repair garage, 60 x 120 feet; 
d) Boiler house, 2,500 square feet 
e) Boiler house, 3,000 square feet, with 240 foot brick stack. 


Yellow Coach Manufacturing Co. 
116,200 square feet. One-story in height (equal to two stories). Used 
for manufacture and assembling, painting, etc., of motor coaches, also 
kilns and lumber storage. A portion of the building 50 x 100 feet is two 
stories in height and is used for office purposes. This building is adjacent 
to the main plant of Yellow Cab Manufacturing Co. 

Yellow Sleeve-Valve Engine “ orks, Inc., Plant Located at East Moline, 
Illinois Modern brick story engine works, 700 feet x 
200 feet 


Building: 650 feet x 250 feet, area 


and concrete one 


CAPACITY OF BUILDINGS 
The capacity of Buildings No. 1, No. 2 and No. 4 is between 10,000 
and 11,000 taxicabs and trucks per annum. 


The capacity of Building No. 4 and the Yellow Coach Manufacturing 

0. building is 1,600 motor coaches per year. 

The capacity of the Yellow Sleeve Valve Engine Works, Inc., plant 
at East Moline, Illinois, with its present equipment approximately 
five thousand motors per year. By adding additional machinery and 
equipment the capacity of the plant could be increased to 15,000 motors 
per year. 


1S 


DEPRECIATION 
The Company's policy as to depreciation has been to maintain all 
buildings and equipment in first-class condition and repair by expendi- 
tures which have been charged to operating expense. In addition, the 
Company and its subsidiaries have provided reserves for depreciation, 
which on December 31 1923, amounted to $366,235 51 as compared with 
total value of plant and equipment of $3,957,820 64. 


The annual rates for depreciation, applied to the more important 
tems, are as follows: 
er eee ee % 
SECS EEE EE EE ET 74% 
Machinery, tools and shop equipment___.....---------------- 7 to 10% 
SEIS S ARE A PPO ET 12%% 
ee CO Ck. octane bnadeaboonsboenecdune 10% 
EE EE A NTT Te 20% 
Oe es openness eeeoeuecune 25% 


It is expected that the future policy of the Company, with respect ot 


depreciation, will follow the same lines. 
INSURANCE. 

The Company carries adequate insurance of a character suitable to 
give full protection in case of loss to the properties owned by it. It 
also carries adequate compensation, liability and group life insurance 
for its employees. 

EMPLOYEES. 

Thee mployees | of the Company and its subsidiaries at present number 
approximately 2,250 persons. 

MORTGAGE AND OTHER INDEBTEDNESS. 

The Company has no mortgage indebtedness of any kind, nor has 
any of its subsidiaries. Yellow Manufacturing Acceptance Corporation, 
which finances all time sales of the Company and its subsidiaries, has 
entered into two Trust Indentures, both dated December 12 1923, one 
with First Trust and Savings Bank, Chicago, Illinois, as Trustee, and 
the other with The Foreman Trust and Savings Bank, Chicago, Illinois, 
as Trustee, under which Trust Indentures the Acceptance Corporation 
deposits with either of the Trustees, purchase money obligations of 
customers of the company or its subsidiaries, against which obligations 
Collateral Gold Notes of the Acceptance Corporation are issued when 
certified by the Trustee. The aggregate maximum amount of Collateral 
Gold Notes which can be issued under both of said Trust Indentures is 
$10,000,000. 

The Acceptance Corporation has also entered into an Agreement fcr 
the sale of an issue of Secured Collateral 10 Year 6! Gold Notes, to 
be dated February 1 1924, and to be secured by the Sn of purchase 
money obligations of customers of the Manufacturing Company and its 
subsidiaries, under a Trust Indenture from Yellow Manufacturing 
Acceptance Corporation to The Foreman Trust and Savings Bank, 
Chicago, Illinois, as Trustee. 

Under the two Trust Indentures dated December 12 1923 there were 
outstanding on December 31 1923 $4,650,000 par amount of Collateral 
Gold Notes, all of which mature before June 30 1924, and against which 
there has been deposited with the Trustees purchase money obligations 
ageregating $5,496,741 98. 

None of the $5,000,000 Secured Collateral 10-Year Six and One-half 
per Cent. Gold Notes have as yet been issued. The Trust Indenture is 
in course of preparation. 


CHARACTER AND AMOUNT OF ANNUAL OUTPUT FOR THE PRE- 
CEDING FOUR YEARS YELLOW CAB MANUFACTURING CO. 


Cabs, Trucks, Chassis and Passenger Cars. 


> 
2 / 


Passenger Total Sales 
Year Cabs. Trucks. Chassis. Cars. Totai. (Net). 
1920 - 1,072 60 45 3 1,180 $3,553,013 34 
1921 - 1,502 37 4 61 1,604 5,458,535 11 
1922 __.__5,206 16 32 14 5,268 13,790,440 46 
1923 ..-..7,955 77 33 -_ 8,065 19,977,755 17 
Estimated output for 1924. ._.._._______ 9,000 23,000 ,000 00 


YELLOW COACH MANUFACTURING Co. 
Motor Coaches and Parts. 


Year Coaches. Chassis. Total. Total Sales (Net). 
1923 .... 205 2 as as 207 $1,817,353 72 
Estimated output for 1924........___-.- 1,200 10,250,000 00 


YBLLOW SLEEVE-VALVE ENGINE WORKS, INC. 
Engines and Parts. 
Number of Engines. Total Sales. 
1923 2" 38 3 


$1,089,178 25 
Estimated output for 1924- 2,4 and 00 
* Includes engines furnished to Yellow Coach _ rr” Co 


RECORDS OF DIVIDENDS PAID ON THE CAPITAL STOCK OF 
YELLOW CAB MANUFACTURING CO. FROM JANUARY 31 
1921, DATE OF SEGREGATION FROM THE WALDEN 
W. SHAW CORPORATION. 


(During the intervening period back from an yd 


31 1921 to October 30 


Amount of Amount 
Total Par Dividends Per Per 
Year. Outstanding Value. Paid. Share. Cent 
Cash dividends paid on Class *‘A"’ Stock from date of issue of Class ‘‘A’"’ 
Stock (January 31 1921): 


1921 (11 months) $675,000 00 $100 $43,31250 6.42 6.42 
ee coach ead a 5,000 00 106 47,25000 7.00 7.00 
RE agewkews . 67: 5,000 00 100 7.25000 7.00 7.00 
Cash and stock divide nds paid on Class ‘‘B" Stock from date of issuance of 
Class **B”’ Stock (March 19 1921): 

1921 (9 months) $500 ,000 00 $10 $262,50000 $5 25 52.5 
*1922 (3 months) 500,000 00 10 7,500 00 175 17.5 
1922 : 500,000 00 10z 500,000 00 1000 100.00 
1922 (4 months) 1,000,000 00 10 240,00000 240 24.00 
1922 (6 months) 2,000,000 00 10 600,000 00 3 00 30.00 
1923 (9 months) -. 2,000,000 00 10 900,00000 450 45.00 
1923 (3 months) 6,000 ,000 00 10 750,000 00 1 25 12.5 
1924 (2 months 6,000 ,000 00 10 500,000 00 8333 8.33 
* Quarterly dividend paid March 1 1922. 

z Stock 

STATEMENT OF EARNINGS FOR FOUR YEARS ENDING 


DECEMBER 31 
Net Earnings 


1923 
Net Profit 


After Deducting After 

All Expenses but Depreciation 

Before Providing and 

Depreciation and Depre- Federal Federal 
Year Sales Fede ral Tares ciation Tazes. Tazes 
1920 $3 rer yet 34 $401,850 16 $30,807 27 $136,593 85 $234.449 04 
1921 5,458,535 11 974,180 21 69,103 13 369.377 99 535.699 09 
1922 13,790, 130 46 3,573,722 90 94,796 90 440,000 00 3,038,926 00 
1923 *22,558,195 92 4,806,454 64 220,735 55 565,625 00 4,020,094 09 


and Yellow-Sleeve-Valve 
. sales after eliminating all inter-company sales. 


* Includes Yellow Coach Manufacturing Co. 

Engine Works. Inc 

CONSOLIDATED INCOME ACCOUNT FOR 
DECEMBER 31 1922. 


YEAR ENDING 
$1 3, 790, 140 « 46 


Net sales_ 


Net profit from operations before deducting selling and ad- 
ministrative expenses, depreciation and Federal taxes___ $4,280,829 75 
Deduct: Selling and administrative expenses 707 106 85 
Net profit before deduction of depreciation and Federal 
taxes - 


$3 573,722 90 





Depreciation _ 94,796 90 
Net profit, exclusive of Federal taxes.__......--------- $3 478,926 00 
Federal taxes for 1922 ka PE: 440,000 00 
Net profit, 1922 ote $3, 038. 926 00 


DECE MBER 31 





SURPLUS ACCOUNT FOR YEAR 

Capital surplus: 

As at January 1 1922 

Stock dividend of 50. "500 shares of Class 
Stock declared Feb. 14 1922-- $ 


ENDING 1922 
$845,800 00 
500,000 00 


$345,800 00 


_ 


Surplus paid in, being $20 per share on the 
100,000 shares of Class ‘‘B"’ Stock sold at 

$30 per share, per resolution of stockhold 
ers, June 2 1922-- 2 000, 000 00 


As at December 31 1922 _..----$2,345,800 00 
Earned surplus: 
As at Jan. 1 1922, after deducting Income and 
Excess Profits taxes for 1921- 
Income for 1922 after making 
prov — for Income tax 


$120,322 34 


$3 .038 ,926 00 


Less: Cash div idends: 
On c lass ‘* 
Stock _ $47 .250 00 
On Class ‘*B”’ 
Stock ‘ 500 00 


927 


974,7 750 00 
2,064 176 00 


Bs BS TE BO Bikbn 4 kencsciacoencesdussseeenew 2,184,498 34 


Surplus income for year --- 


YELLOW CAB MANUFACTURING CO- 
CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1922. 
ASSETS. 
Current assets: 
a ee 
Accounts receivable, less reserve ($3,500) 
Notes receivable 
Interest accrued thereon to date....................... 
Inventories at cost or market, whichever is lower: 

Cabs 


1 
I ND, DOD. nn ccccccunsdcdkesenenveeesanaee 25,2 


RR 04k nonedubddededasensesbaadeow a 
Deferred charges 
re assets: 

Equity in leased premises: 
alue of land, buildings and 
special equipment 

Lessor’s mortgage 


Mortgage Redemption Fund 


Machinery and equipment 


Less: Depreciation reserve 


616,402 71 
$10, 768, } 764 93 


LIABILITIES. 
Current liabilities: 
Accounts payable 
DD Sin oon wedcnwcscagsgesscesuss 
ey, payable, January 2 1923: 
On Class *‘ Stock 
On Class ““B” Stock 


Customers’ deposits on orders._-........-- 
Reserved for: 
| CE ee 





eo ee ee $3,5: 

i ena hee ee eee eae 
Capital Stock, authorized and issu 

Class A”—7 % Cumulative Secek, “6, 750 shares of $100 


arned surplus 





—— 93 
Note.—In addition to the dividends paid and accrued for 1922 there 





1916, all of the we Capital a of 
the Walden W 


e Company was owned 
by t . Shaw Corporation.) 


were declared on the Class “‘B”’ Stock before the end of the wear * dividendso: 
$100,000 payable February 1 and $100,000 payable March 1 1923. 











Apr, 12 1924.) 
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CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDING 
DECEMBER 31 1923. 
eS ae ee eee, nee ee ae a: $22,558, 


Net profit from operations before deducting selling and admin- 
istrative expenses, depreciation and Federal taxes_-- -- --- $6 495.834 17 
Deduct: Selling and administrative expenses 1,689,379 53 


Net profit before deduction of depreciation and Federal taxes $4,806,454 64 
Depreciation 220,735 55 


Net profit, exclusive of Federal taxes_____________________- $4,585,719 09 
. Rg keeper een 565,625 00 
a ee eae $4,020,094 0 





SURPLUS ACCOUNT FOR YEAR ENDING DECEMBER 31 1923. 
Cagtas surplus: 
ON SS ee ee $2,345,800 00 
Surplus paid in, being $2 50 per share on the 
J shares of Class ‘‘B’’ Stock sold at 
$12 50 per share per resolution of stock- 
holders of September 22 1923___________- 1,000 ,000 00 
- $3 345,800 00 
Earned surplus: 
Se ee ee ng. on cccckb oe $2,184,498 34 
Income for 1923 after making 
rovision for Income tax____$4,020,094 09 
#88: Cash dividends: 
On Class “A”’ 
Stock ..... 
On Class **B" 
Stock 


$47 ,250 00 
1,650,000 00 
—_—————_ 1 697 .250 60 
eee fT 


pesneeektesdecenocageeaennl $4,507 342 43 


Surplus income for the year 





As at December 31 1923 


YELLOW CAB MANUFACTURING CoO. 
BALANCE SHEET AS OF DECEMBER 31 1923. 
(Consolidated except for Acceptance Corporation, balance sheet of which 





is attached.) 
ASSETS. 
Current assets: 
Qash on hand and in bank__._____________- $1,148,304 65 
Accounts receivable less reserve ($1,500)... 1,832,811 72 
Yellow Manufacturing Acceptance Corpora- 

_tion: Current account. ........-----.--- 2,895,919 43 
ee 1,074,021 89 
Interest accrued on notes to date__________. 16,899 37 
snvensarens, at cost or market, whichever is 

ower: 


Cabs, trucks and coaches__-__$1,178,694 72 
Work in process, materials 








i 3,646 636 76 
- 4,825,331 48 
en 46,490 46 
a a al A aes $11,339,779 00 
ah in Yellow Manufacturing Acceptance Corpora- 
m: 
Se Oe Oe. Lc ccenadéddebndbeaseces 2,003 346 62 
A RATER A LOTTE T EIN 11,351 25 
Fixed assets: 
Land, buildings and spacial equipment __-_ $1,160,176 25 
Equity in leased premnians: _—e 
alue of land, buildings and 
special equipment_____-_ $2,103,515 77 
Lessor’s Mortgage. _______ 560,000 00 
$1,543,515 77 
Mortgage Redemption Fund 19,720 00 
——_ 1 568,235 77 
Construction work in process__..........- ,938 80 
inery and equipment_____...____--- 1,182,469 82 
$3,957,820 64 
Less: Depreciation reserve____...._--- 366,235 51 
——————— 3 591,585 13 
I 434,162 17 
Pee Ge EN... nccewnbasaewncdcaeskucenoen 5,802 22 


$17,386 ,026 39 


LIABILITIES. 
(urrent liabilities: 
Accounts payable__- coc nde kee anieis Sane eee oe 
Dividends payable, January 2 1924: 
On Class ‘‘A”’ Stock $11,812 50 
On Class “B" Stock__..____.. 250,000 00 








261,812 50 

Unearned interest on notes receivable _-- - - - 10,173 31 

Customers’ deposit on orders ---._- -----~- - - 578,180 94 

Reserved for taxes: 

cite cn tecase cus $565 625 00 
Sis tinct teens dew oe ives 43,108 43 
a a a 5,000 00 

-— a 613,733 43 

Total current liabilities 


aes $2.857 883 96 


Capital Stock, authorized and issued: 
Class ‘‘A’’ 7% Cumul. Stock, 6,750 shares of $100 each. 
Class ‘‘B,”’ ,000 shares of $10 each 
Capital surplus.--......-- . 
Earned surplus- --_-_ XE Fee eth tle Sil sna ak 
Contingent liability: $429,000 endorsement of Em 
ployees’ Stock Club Notes. 


675,000 00 
6,000,000 00 
3,345,800 00 
4,507 342 43 


$17,386,026 39 

Note.—In addition to the dividends paid and accrued for 1923, there 
were declared on the Class ‘‘B"’ Stock before the end of the year dividends 
of $250,000 payable February 1 and $250,000 payable March 1 1924. 


YELLOW MANUFACTURING ACCEPTANCE CORPORATION 


BALANCE SHEET AS OF DECEMBER 31 1923. 
ASSETS. 
Cash: 
CO Ee eee nee Oe arene a $600 00 
Ds h sth needebeh cease eacab aes ..-- 1,267,978 38 


Purchase money secured obligations: Unpledged $3,290,951 90 
Less: amount discounted 796,841 65 
Purchase money secured obligations deposited with the 
Trustees as collateral for the Gold Notes outstanding 


$1,268,578 38 


2,494,110 25 


Se is lis Aatlh os Ge ae es itntewnin “iraens OO 
Accrued interest on purchase money secured obligations - - - 150,050 46 
eG EE ee 100,000 00 
I on 5k a ee en ed hen Re din Rinsing deine 1,326 00 
Furniture and fixtures, less depreciation reserve_-__--_-_----- 6,837 35 


Deferred charges (including the discount on the Gold Notes 


EIS OR St A a ee 148,850 05 


$9,666,494 47 | 





LIABILITIES. 
Collateral Gold Notes issued under Trust Indentures, 


December 12 1923, various maturities in 1924 $4 650,000 00 


Accounts payable: we ee 
Yellow Cab Manufacturing Company and ovat Bile 
subsidiaries for purchase money obligations -—_ 
NUE tick ini bla ductom whin wine we sea _.-----$2,895,919 43 


Reserved for vehicle insurance _- - - 


15,148 35 
Sundry creditors_--_---- 


ca ueiaid , {7,652 21 
————, $908 618 68 


Unearned interest -_ -_- 


= 84,527 86 

OTD 000 tone: 2,000,000 00 
20, shar PN i a waa tein atacand 2, d 

Surplus ___- - 1 - 3,346 62 

$9,666,494 47 


AGREEMENTS. 

The Company agrees with the New York Stock Exchange. 

Not to dispose of an integral asset or its stock interest in any con- 
stituent, subsidiary, owned or controlled company, or allow any of said 
constituent, subsidiary, owned or controlled companies to dispose of an 
integral asset or stock interest in other companies unless for retirement 
and cancellation, without notice to the Stock Exchange. 

To publish statements of its earnings quarterly. 

To publish once in each year and submit to the stockholders, at least 
fifteen days in advance of the annual meeting of the corporation, a 
statement of its financial condition, a consolidated income account 
covering the previous fiscal year; a consolidated balance sheet showing ° 
assets and liabilities at the end of the year, or an income account and 
balance sheet of the parent company and of all constituent, subsidiary, 
owned or controlled companies. 

To maintain, in accordance with the rules of the Stock Exchange, a 
transfer office or agency in the Borough of Manhattan, City of New York, 
where all listed securities shall be directly transferable, and the principal 
of all listed securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of New York, 
other than its transfer office or agency in said city, where all listed securi- 
ties shall be registered. 

Not to make any change in authorized amounts of listed securities 
without thirty days’ notice to the Stock Exchange in advance of the 
effective date of such change. 

Not to make any change in listed securities, of a transfer agency oT of 
a Tegistrar of its stock, or of a trustee of its bonds or other securities, 
without the approval of the Committee on Stock List, and not to seleet 
as a trustee an officer or director of the company. 

To notify the Stock Exchange in the event of the issuance or creation 
in any form or manner of any rights to subscribe to, or to be alloted, its 
securities, or of any other rights or benefits pertaining to ownership in 
its securities, so as to afford the holders of its securities a proper period 
within which to record their interests, and that all rights to subscribe 
or to receive allotments and all other such rights and benefits shall be 
transferable, and shall be transferable, payable and deliverable in the 
Borough of Manhattan, City of New York. 

To notify the Stock Exchange of the issuance of additional amounts 
of listed securities, and make immediate application for the lieting thereof . 

To publish promptly to holders of bonds and stocks any action in 
respect to interest on bonds, dividends on shares, or allotment of rights 
for subscription to securities, notices thereof to be sent to the Stock Ex- 
change, and to give to the Stock Exchange at least ten days’ notice in 
advance of the closing of the transfer books or extensions, OT the taking 
of a record of holders for any purpose. 

To redeem preferred stock in accordance with the requirements of the- 
Stock Exchange. : 

To notify the Stock Exchange if deposited collateral is changed or 
removed. 

To have on hand at all times a sufficient supply of certificates to meet 
the demands for transfer. 


GENERAL. 

The fiscal year ends December thirty-first. fa 

The annual meetings of the stockholders are held at the principal’ 
office of the Company, No. 281 St. John Street, Portland, Maine, on 
the first Wednesday after the second Monday of January in each year. 

The principal office of the Company is No. 281 St. John Street, Port- 
land, Maine. . 

The principal place of business is No. 5801 Dickens Avenue, Chicago, 
Illinois. 

The Directors (elected annually) are: John Hertz, Charles A. Mc- 
Culloch, John Borden, William Wrigley Jr., Harold E. Foreman, Jobn 
R. Thompson, Leonard S. Florsheim, Otto W. Lehmann, JohnfA. 
Ritchie, Charles W. Gray, Paul H. Geyser, Edward N. D’Ancona, alt 
of Chicago, Illinois. 

One vacancy in Board of Directors. 

The Officers are: John Hertz, President; Charles A. McCulloch, 
Paul H. Geyser and Irving B. Babcock, Vice-Presidents; Edward N. 
D’ Ancona, Secretary and General Counsel; Charles H. Ritter, Treasurer; 
S. H. Kesner, Assistant Secretary; W. F. Fielder, Assistant Secretary; 
Irving B. Babcock, Assistant Treasurer. . 

Certificates of stock are interchangeably transferable between New 
York, N. Y., and Chicago, Illinois. ° 

The Transfer Agents are Guaranty Trust Company of New York, 
New York, N. Y., and the First Trust & Savings Bank, Chicago, Illinois. 

The Registrars are The Seaboard National Bank of the City of New 
York, New York, N. Y., and The Foreman Trust & Savings Bank, Chi- 
cago, Tilinois. — 

YELLOW CAB MANUFACTURING COMPANY, 
By JOHN HERTZ, President. 


This Committee recommends that the above-described temporary 
interchangeable certificates for $6,000,000 Class B Stock be admitted 
to the list on official notice of issuance in exchange for present outstand- 
ing certificates, with authority to substitute permanent engraved inter- 
changeable certificates on official notice of issuance in exchange for out- 
standing temporary interchangeable certificates or for present outstand : 
ing certificates, all in accordance with the terms of this application. 

E. V. D. COX, ROBERT GIBSON, 

Secretary. Chair ina. 
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WHEELING STEEL CORPORATION 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1923. 








To the Stockholders: 


Wheeling, W. Va., April 22nd 1924. 


The Board of Directors submit herewith a combined report of the operations of the Wheeling Steel Corporation and 
Subsidiary Companies for the fiscal year ended December 31 1923, together with a statement showing the financial position 


of the Company at the close of the year. 


PRICE, WATERHOUSE & CO. 
Peoples Building, Pittsburgh. 
March 14 1924. 
To the Directors of the Wheeling Steel Corporation — : 

We have examined the on fl and accounts of the Wheeling Steel Cor- 
poration and its subsidiary companies for the year ending December 31 1923 
and find that the attached balance sheet at that date and the relative 
income account are correctly prepared therefrom. 

During the year only actual additions have been charged to property 
account and sufficient provision has been made for depreciation and 
exhaustion of minerals. The deferred charges represent expenditures 
reasonably and properly carried forward to the operations of subsequent 

ears. 
. The inventories of stocks on hand, as certified by the responsible officials, 
have been carefully and accurately valued at cost or market, whichever 
was the lower, and a reserve is carried for future fluctuations in inventory 
values. Full provision has been made for doubtful accounts and notes 
receivable and for all ascertainable liabilities, and we have verified the 
cash and securities by actual inspection or by certificates from the de- 
positaries. 

Subject to the final adjustment of Federal taxes for the years subse- 
quent to 1916, WE CERTIFY that the balance sheet is, in our opinion, 
properly drawn up, so as to show the true financial position of the cor- 
poration and subsidiary companies at December 31 1923 and that the 
relative income account is a fair and correct statement of the net earnings 


for the year ending at that date . 
(Signed) PRICE, WATERHOUSE & CO. 


WHEELING STEEL CORPORATION AND 
SUBSIDIARY COMPANIES. 
INCOME ACCOUNT AND STATEMENT OF SURPLUS FOR THE 
YEAR ENDING DECEMBER 31 1923. 


Net Earnings from Operations after Deducting Charges 
for Maintenance and Kepairs of Plants, of approxi- 





mately $3,700,000 00 oe ol eee 7 . $8,598,919 86 
Add—Interest and Income from Investments, &c_- - ; o- _ 516,646 03 
eal .- $9,115,565 &8¥ 


Total profits for the year- - - 
Deduct— 

Provision for general depreciation -_ - . 

Provision for exhaustion of minerals and ex 
tinguishment of lease values - - “as ‘ 

Interest and discount on bonds and notes 


$2,547,760 0 


. 193,315 96 
- 1,123,059 87 


3,864,135 85 


_ $5,251,430 04 

_. $6,010,902 19 | 

$159,387 29 
5,251,430 04 








Net profit for the year ; - 
SURPLUS 
Surplus at January 1 1923 ; —— 
Add—Surplus of COonsolidated Expanded 
Metal Companies at Date of Acquisition_ 
Net Profit for the Year as Above 


5,410,817 33 


$11,421,719 52 





Deduct Diridends— 
On Preferred A Stock, 6% $85,142 00 
On Preferred B Stock, 74% sc eaidees ee acca ee a oe 
On Stock of subsidiary company not held by 





Wheeling Steel Corporation as 56 25 





1,776,697 25 


_. $9,645,022 27 | 








Net Surplus carried to balance sheet __._- 


WHEELING STEEL CORPORATION AND 
SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 1923 


ASSETS. 
Capital Assets— 

Land, buildings, machinery, equipment, etc 
Investments 
RRR RS ES ree eee Panne 

Current Assets— 
Inventories of finished and semi-finished 
roducts, materials and supplies - -- --- -$23 042 949 71 
Advance payments on ore contracts_---_--- 739,996 67 
Notes and accounts receivable, less reserves. 5,987,022 16 
Investments in marketable securities at or 
below cost - - - - 4 ERP OS 
Cash in banks and on hand_--_----- 


... $86,841,149 75 
in and advances to associated companies 
4,514,168 23 


34,132,762 91 
Deferred Charges— 
Mine development expenses, discount on funded debt, pre- 


paid taxes, insurance, etc_-_- _- 1,615,048 94 


$127 ,103,129 





LIABILITIES. 
Capital Stock Outstanding— 
PE Ba we ckeccnesanccese $1,633 ,900 00 
Paid in on subscriptions by 
employees, etc_____- 20,733 50 
- $1,654,633 50 


22 562,400 00 





Ee = 
Common oo---2- ~~ - $00,504,200 00 
Paid in on subscriptions by 
age 34,401 50 


employees, ete----- 
——_———_—_——— 39,368,601 50 








—_—_—_———. $63. .585 635 00 
Funded Debt Outstanding______.__-..--.--- ie 22,898,000 00 
(For detailed statement see table below.) 
Mortgage payable. .__._._._._.--- Ee ee i 60,000 00 
Current Liabilities— 
Notes payable_......__.-- . $1,931,650 00 
Accounts payable_-_-____--- we 2,822,613 16 
Meereen Taeees.......c<secccu- 1 746.087 63 
eS ES eee ee 596,646 50 
—--—- 6,096 .997 29 
Reservres— 
For general depreciation _ _ _ _ ee ..$14,184 007 47 
For exhaustion of minerals_ - . 5,261,381 97 
For relining and rebuilding furnaces, etc_ - 1,061,278 79 
For accidents and contingencies__....----. 2,378,946 31 
For fiuctuations in inventory prices, etc_--. 1,931,860 73 ; 
—_—_-—_—_————_ 24,817 ,475 27 
Surplus per attached statement.-_..............-.-.---- 9,645,022 27 
$127,103 83 


Note.—At December 31 1923 the Corporation was contingently liable 


as follows: 
As endorser on notes of associated company oe _ $550,000 00 
12 1924) 2.088.367 75 


For unpaid dividends on preferred stocks (paid Feb. & 
$2,638,367 75 























FUNDED DEBT OUTSTANDING DECEMBER 31 1923. 

















Pte Pe y mag and a Ba ~~ asasurts 
ssued. ld in Treasury. ulslanding. ] urily. 
Wheeling Steel Corporation Three-Year Convertible 6% Gold Notes, secured by $10,000,- , : : o 

000 00 Wheeling Steel Corporation Ist and Refunding Mortgage sinking fund 5 4% 

Gold Bonds-_ -- ..- See ree atthe in hart no sepccenes $8.000,000 00 __--.------. $8,000,000 00 July 1 1926 
La Belle Iron Works First and Refunding Mortgage Sinking Fund 5% Gold Bonds____-- 3,500,000 00 $1,079,500 00 2,420,500 00 Dec. 1 1940 
La Belle Iron Works First and Refunding Mortgage Sinking Fund 6% Gold Bonds. ______- 4,000 000 00 15,000 00 3.985.000 00 Dec. 1 1940 
Whitaker-Glessner Company First and Refunding Mortgage Sinking Fund 5% Gold Bonds 3,000,000 00 678.500 00 2.321.500 00 Aprill 1941 
Whitaker-Glessner Company First and Refunding Mortgage Sinking Fund 6% Gold Bonds 4,500,000 00 397 ,000 00 4,103,000 00 Aprill 1941 
Wheeling Stee! & Iron Company First Mortgage 6% Gold Bonds___-....--_-__-.--2---- 2'500.000 00 921.000 00 1.579.000 00 July 1 1939 
Wheeling Can Company 6% Mortgage Bonds---__.__._-.-.-----2222-2222222222IIL2- 350.000 00 151.000 00 199.000 00 July 1 1931 
Schmulbach Building Company 5% Mortgage Bonds____--..--..-22-222 2222 lle 350.000 00 60,000 00 290,000 00 April 1 1931 

66 cseerhanoensaehiusten eed enesobchenesdudssensbdabbbrusesssoousees $26,200,000 00 $3,302,000 00 $22,898,000 00 
PRODUCTION. . _SALES. 
ORE. The sales exclusive of inter-company shipments, totaled 


The production of ore from the mines of the Pitt Iron 
Mining Company aggregated 144,417 Gross Tons, a de- 
crease Of 252,755 Gross Tons from that of 1922 which was 
in part the result of the development work in the fcrm of 
stripping carried on at the Miller Mine. 

COAL. 

The production of coal during the year 1923 from mines 
entirely owned by the Corporation was 1,267,714 Net Tons, 
as compared with 715,496 Net Tons for the year 1922. 

COKE. 

There was produced at the East Steubenville Plant of the 
Cerporation 391,937 Net Tons of By-Product Coke, as eom- 
pared with 284,413 Net Tons for 1922. 

The Portsmouth By-Products Coke Company, in which 
the Corporation owns a one-half interest, produced 481,165 
al Tons of Coke as compared with 303,375 Net Tons for 

MANUFACTURING PLANTS. 

The production of pig iron and ingots during the year as 

compared with that of the year 1922 is as follows: 
oe 

614.356 

869,047 


8 ee a Pee ee 


_...-Gross Tons 
ee Pr Sea 


’ a ....---Gross Tons 

RIVER TRANSPORTATION. 

During the year the river craft carried a total of 891,872 

Tons of freight, an increase of approximately 120% over 

the’ tonnage carried in 1922. 

PAYROLL. 

The disbursements for the year as compared with those of 
the previous year were as follows: 

Total Payrolls _ _- 


1923. 1922 
--$29,354,608 24 $17,158,856 97 
pagan 5,583 10,986 


Average number of Employees 


$71,738,502 14, as compared with $47 ,926,052 35 for 1922. 
DIVIDENDs. 
During the year dividends were paid by the Corporation 
on its outstanding Preferred Stocks as follows: 


Rate Amount. 
Preferred ‘‘A”’ PLEO IGE, Ue eR ae Re 6% $85,142 00 
...... = ‘aes eininntnn am ue etuneeinacel Te % 1,631,499 00 


PLANT ADDITIONS AND IMPROVEMENTS. 
The major additions and improvements made in 1925 were: 
Ore Mines. 
Miller Mine—Work in Progress: 
Development work in the way of stripping 
Coal Mines. 
Harmarville Mine—-Work Completed: 
Purchase of 100 3-Ton roller bearing mine cars. 1 13-Ton electric 
drive locomotive, 2 storage battery locomotives. 
Steubenville Mine—Work Completed: 
Purchase of 150 Phillips steel mine cars 
Work in Progress:—RKe-ovening old West Main haulage way. 
Benwood Mine—Work Completed: 
Purchase of 150 steel mine cars. 
Work in Progress:—New air shaft. 


Rizrer Transportation. 
Purchase of 10 new 140 ft. steel barges. 


Manufacturing Plants. 

Steubenville Works—Work Completed: 
General improvements at Tube Mill. 
Tower crane for handling river freight. 
New boiler house. 
Four 156 in. squaring shears. 
Building and equipment for scale repair department 
One new saddle tank locomotive. 
One 40-ton and one 25-ton locomotive crane’ 
Additional bunk houses for housing men. 

Work in Progress: — Sintering plant to treat blast furnace flue dust 

35 in. blooming mill. 
19 in. continuous sheet bar and skelp mill—Morgan type. 





Remodeling open hearth department to increase its capacity 


Installation of blast furnace gas mains and burning equipment at 


No. 2 Boiler House. 
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Yorkville Works—Work Completed: 
Additional generating equipment at powerfplant. 
Water cooled floor plates for 24 hot mills. 
One 10-ton traveling crane for warehouse. 
Work in Progress:—Installation of motor driven bar shears. 
One 20-ton electric crane for Annealing Department. 
Beech Bottom Works—Work Completed: 
Temporary water supply system. 
Work in Progress:—Ventilating system for 1,600 H.P. Hot Mill Motor 
Installation of additional pickling ~ ace 
Martins Ferry Factory—Work Completed: 
Addition to factory building for Culvert Department. 
New shipping platform and railroad siding. 
New motor driven corrugator. 
Machinery for manufacturing lead kegs. 
Two sheet galvanizing machines. 
Martins Ferry ace—Work Completed: 
Crane for loading river freight. 
Work in Progress:—Installation of new boilers 
Martins Ferry Works—Work in Progress: 
Erection of elevator for handling coal. 
Whitaker Works—Work Completed: 
Additional boiler for steam plant. 
Wheeling Factory—Work Completed: 
Addition to factory building 
Installation of addition=!1 equipment for the manufacture of stoves. 
Belmont Works—Work Completed: 
New skip hoist for handling coal. 
Bunk houses and equipment for housing and boarding men 
La Belle Works—Work Completed: 
New boiler house. 


Rearrangement of slab yard and installing crane. N 


Extension to nail factory. 
Work in Progress:—Installation of equipment for hot galvanizing nails. 
Installation of additional! nail machines. 
48th Street Factory—Work Completed: 
New oven for lithographing department 
Benwood Works—Work Completed: 
Crane for handling river freight. 
Restaurant building and equipment 
Work in Progress:—Remodeling gas producer plant. 
Portsmouth Works—Work Completed: 
Construction of wire, rod and nail mill. 
New jobbing mill warehouse. 
Billet cooling bed for 18 in. continuous mill. 
Dipping machines for cold roll department. 
Tower crane for handling river freight. 
One saddle tank locomotive. 
One 10-ton and one 50-ton electric crane. 
Installation of additional equipment for range boiler department 
Extension to sheet warehouse. 
Work in Progress:—Four new cold milis 
Additional sheet mills. 
Sheet bar boshing arrangement for 18 in. continuous mill. 
Installation of 2 1,000 K.W. Turbo-generators at No. 1 Power House. 
Equipment to increase capacity of wire finishing department, including 
eight wire fence looms. 
Fence storage building. 
Real Estate Department— Work Completed: 
29 new houses at Beech Bottom. 
Community garage at Beech Bottom. 
New Warehouse building at New York. 
Work in Progress:—New two-story recreation building at Beech Bottom. 


GENERAL. 


The predjction contained in the closing paragraph of our 
1922 report as to what could reasonably be expected for 1923 
in the way of profits has been verified by the actual results, 
The year’s business showed a marked improvement over 
either of the two preceding years. There was a good buying 
movement in the first and second quarters, less in the third 
and little in the fourth. 

Fortunately, the tonnage booked during the first half of 
the year, and, in part, carried over, permitted fairly satis- 
factory plant operations during the third quarter, but the 
fourth quarter's results were unremunerative, especially for 
the last two months of that quarter. 

Notwithstanding the improved rate of operations, the 
costs of production were not lowered proportionately, be- 
cause of 


(a) A horizontal wage increase of approximately 
that was made in April. 

(b) Additional labor cost caused by the elimination of 
the longer than 10-hour day, entailing, as it did, a general 
increase in the rates of workmen paid by the hour. 


A new problem with which your Corporation, in common 
with other similar industries, has to contend, is that of find- 
ing housing and boarding accommodations for some of its 
employees, but more especially for the unskilled laborers 
whose natural desire to move from place to place is aug- 
mented by inadequate or costly housing accommodations. 
To help correct this condition, in addition to building houses 
and renting them to the men of families, barracks and cafe- 
terias were installed, and the Corporation had in its several 
camps at times during the past year as many as 1,800 men. 
No permanent improvement in this situation may be ex- 
pected, however, until the housing and living conditions are 
improved generally. 

The scope of the employees representation plan is being 
expanded with satisfactory results; the Employees Relief 
and Beneficial Association formed in 1921 has proved of 
value to the employees in a financial way, and the Corpora- 
tion has also been benefitted indirectly by this activity 
through increased loyalty and contentment of its workmen. 
During the year a number of employees were granted pen- 
sions, and the pensioning of employees incapacitated for 
work by old age is receiving the regular attention of the 
management. 

It is gratifying to be able to report that the year’s busi- 
ness suffered no interruptions through differences between 
the Corporation and its workmen. 

The work covered by the construction program referred 
to in the two previous years’ reports was diligently prose- 
cuted throughout the year and this work is now nearing 
completion. 

The Rod and Wire Plant at Portsmouth is in successful 
operation. 
manner and fully meeting the expectations of the builders 


10% 


and the management. The product of the plant has been 
well received by the trade generally. 

The construction work at Steubenville has been largely 
completed. The new Blooming Mill and new Sheet Bar Mill 
are at this writing in successful operation; the changes in 
the Open Hearth Department are nearly completed and this 
department in February 1924 made a record tonnage. It 
will only be a few months until the plant will be producing 
the tonnage for which it was designed and for which the 
large expenditure was made, and it will then be unneces- 
sary to purchase steel from outside sources excepting in 
limited tonnages. 

The river transportation facilities of the Corporation are 
being constantly expanded, with steadily increasing benefits. 
During the year 1923, its fleets moved freight tonnage aggre- 
gating approximately 900,000 tons. 

It has been decided to establish a distributing warehouse 
at Memphis, Tennessee, and a site has accordingly been 
acquired there for the purpose. The plan contemplates 
shipping by river to this warehouse and re-shipping to points 
of final destination either by rail or river as may be found 
expedient. This will entail, in addition to the cost of the ware- 
house building, the purchase of additional river craft, but from 
every prospect the undertaking promises to be profitable. 

The action forecasted in the last year’s report respecting 
the matter of surrendering the charters of La Belle Iron 
Works and the Wheeling Steel and Iron Company, and re- 
ducing the capital stock of the Whitaker-Glessner Company 
to a nominal figure was carried out, and since May 1 the 
properties formerly controlled by the named companies have 
been directly operated by the Corporation. The benefits de- 
rived from this direct control have been substantial. 

That the treasury of the Corporation might be reimbursed. 
in part, for funds previously drawn from it and spent for 
construction purposes, it was deemed expedient by your 
Board to issue short term notes and therefore, under permis- 
sion granted by the stockholders, there was issued and sold 
5-year 6% Convertible Gold Notes bearing date of July 1 
1928 to the amount of $8,000,000 par value. 

At the same time the stockholders authorized a bond issue 
of not in excess of $75,000,000, of which amount $15,000,000 
was to be issued as Series “A” 544% Bonds—$10,000,000 of 
these to be used to collateral the $8,000,000 note issue—the 
remaining $5,000,000 to be held for future use—the remain- 
der of the authorization to be issued from time to time in 
series as the Corporation’s necessities dictate, but only under 
restriction clearly set forth in the Trust Agreement. 

To reimburse the treasury still further for funds used for 
capital expenditures, the Board authorized the sale, at par, 
of the unissued 33,375 shares of “A” Preferred Stock which 
was offered to the stockholders on December 10 1923. At 
the end of the year 20,282 shares had been subscribed, but 
as the stockholders had until January 7 1924 to enter their 
subscriptions, the transaction is not reflected in the finan- 
cial statements of the year 1923 nor in this report, although 
a complete statement thereof will be made in our report for 
the year 1924. It may be stated, however, that the issue was 
over-subscribed. 

Prior to the formation of the Corporation, La Belle Iron 
Works owned a thousand shares of the capital stock of the 
Consolidated Expanded Metal Companies, whose principal 
product consisted of Metal Lath, Road Mesh, Reinforcing 
Mesh and other like forms, a fair proportion of which was 
made from steel furnished by the La Belle Works. The op- 
portunity of acquiring the remainder of the outstanding 
stock of the Consolidated Companies (amounting to 3,080 
shares) was presented to the Corporation, and, in Septem- 
ber 1923 these shares were acquired through exchange for 
an equal number of shares of this Corporation’s “A” Pre- 
ferred Stock. It is thought that the business can be very 
considerably enlarged, thus providing an outlet, in a highly 
specialized form, for a substantial tonnage of the Corpora- 
tion’s output of sheets, plates and skelp. 

The Auditor's report shows an increase in the Reserve for 
Depreciation of $450.970 32. This small increase is accounted 
for by the fact that during the year unusually large charges, 
totaling $1,735,184 91 were made to this account by reason 
of replacements to the Steubenville Plant in connection with 
its enlargement and rehabilitation. 

The very extensive constructi6n work that has been under 
way at the Steubenville Plant for the last two years has, of 
course, interfered with plant operations, greatly lessening 
the output and making high costs, in consequence of which 
this unit (which is our largest) has been unable to contrib- 
ute much in the way of profit. 

While the business ,outlook is not all that could be de- 
sired, underlying conditions appear good and the year 1924 
should show satisfactory operating results. It is gratifying 
to be able to report that the Corporation is in a better posi- 
tion now than ever before to take full advantage of any 
business conditions that may arise. 

The Auditors’ report submitted herewith shows the sound 
financial position of the Corporation. 

Respectfully submitted, 


By Order of the Board of Directors. 





The machinery is functioning in a satisfactory | 


ALEX. GLASS, Chairman. 
ISAAC M, SCOTT, President. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”’} 


Friday Night, April 11 1924. 

COFFEE on the spot has been very quiet and off grades 
of Santos rather weaker. No. 7 Rio, 15%c.; No. 4 Santos, 
19l4c. to 214c.; No. 5, 19% to 20c.; No. 6, 18% to 19e.; 
No. 7, 17% to 18c.; fair to good Cucuta, 2114 to 22c.; Bogota, 
25 to 26c.; Medellin, 264% to 27%4¢. To-day No. 7 Rio 
was quoted at 15 to 15%c.; No. 4, Santos, 18% 
higher grades, 19%c. Futures advanced early in the week 
with cables encouraging but declined later when they fell. 
Speculation at times has fallen off. Spurt has been absent. 
Actual coffee trade lagged. December was a kind of bul- 
wark. It was wanted and helped sustain other months. 
It is pointed out that Rio on the spot is in small supply but, 
on the other hand, it has been much higher than May coffee 
here. The visible supply of Brazil coffee for the United 
States is 812,606 bags, of which 450,650 bags are afloat, 
against a total visible of 1,089,821 bags a year ago. Stocks 
in Brazil are 1,132,000 bags, including 199,000 Rio and 
833,000 Santos, against a total last year of 2,722,000, in- 
eluding 1,711,000 Santos and 1,011,000 Rio. Both the 
Santos and Rio receipts are still held down by Government 
order. The clearances from Brazil during March fell off to 
1,039,206 bags, including 230,000 Rio, 757,000 Santos, 
28,000 Victoria, and 24,200 Bahia. The deliveries in the 
United States for the nine months of the present crop of 
Brazil coffee were 5,984,812 bags, an increase over the same 
period last season of 889,237 bags; the deliveries of all kinds 
in the United States for the nine months were 8,392,076 
bags, or at the rate of over 11,000,000 bags yearly and an 
excess for the nine months of 960,722 bags over last year. 
Laneuville made the deliveries in Europe during March 
1,076,000 bags and for the nine months of this crop, 8,020,000 
bags in Europe and 795,000 bags elsewhere. Therefore, 
the world deliveries for the nine months of this crop are 
17,209,076 bags, or at the rate of 22,942,644 bags per year, 
against 19,717,000 bags for the previous season. The 
deliveries of this crop seem likely to reach a total of un- 
precendented size. To-day futures advanced 30 to 40 
points on New York and European and Brazilian buying. 
Europe was a good buyer of July and December, e*pecially 
December. The early cables were strong or higher. Offer- 
ings were light. Private Brazilian cables were bullish. 
Santos closed 175 reis lower to 50 reis higher. Rio advanced 
550 to 775 reis. Exchange on London was 1-32 lower at 
6 11-32d. The dollar rate was 40 reis higher at 8$600. 
There is a net rise for the week of 22 to 32 points. 
epee (unoffictal) _15}¢c. | July -..-._12.88@, nom| December -11.77@11.79 
May--._...13.75@ nom(|September 12.17@ nom| March _.__11.53@ 

SUGAR.—Raw advanced early with sales at 424 to 47¢e. 
ce. & f., but then came an estimate of the world’s crop of 
21,600,000 tons, a new high record, showing an increase over 
last. year of 1,200,000 tons, and prices weakened. Later 
business was at 434ce. The world estimate had more or less 
of an unsettling effect. Washington wired April 8: ‘World 
sugar production this year is forecast at 21,600,000 short 
tons in reports received to-day by the Department of Agri- 
culture. Production last year was 20,400,000 short tons. 
The previous high record was 21,000,000 short tons in 
1913-14. A considerable shift in sources of production has 
taken place since pre-war years, the Department says, in 
pointing out that the forecast of the 1923-24 production is 
( 1% cane sugar and 29% heet sugar. In 1913-14 nearly 
30% of the total supply was beet sugar, of which more than 
90% was European. Beet sugar production is expected to 
be about 6,200,000 tons, a large increase over the 3,500,000 
tons produced in 1919-20. The Cuban crop this year is 
forecast at 4,271,000 tons, which is 240,000 tons more than 
last year. The Louisiana cane sugar crop is short but is 
more than offset by the larger beet sugar production of Con- 
tinental U. S. 

Receipts at Cuban ports for the week were 205,848 tons, 
against 180,827 last week, 122,568 in the same week last 
year and 189,068 two years ago; exports, 115,784 tons, 
against 135,359 in the previous week, 98,464 in the same week 
last year and 137,419 two years ago; stock, 750,452 tons, 
against 660,388 in the previous week, 977,796 last year and 
851,268 two years ago. Centrals grinding number 170, 
against 176 in the previous week, 161 last year and 185 two 
years ago. Of the exports, 60,756 tons went to U.S. Atlan- 
tic ports, 15,900 to New Orleans, 2,812 to Galveston, 5,419 
~ anada, 31,707 to Europe. Havana cabled: ‘‘Weather 
ine. 

As some pointed out, the trouble with the sugar market is 
that there is more raw sugar on offer than the refiners can 
readily absorb, especially as granulated is dull. It is argued 


to 20\%e.; | offered at 25s. 6d. ¢.if. \ C 
| April, was quoted at 4 11-l6ec. to 4%e., 
| Futures end 30 to 35 points lower than last Friday. 





| that strikes and labor troubles in Cuba have been over-ex- 
| ploited and the impression has gained ground that the Cu- 
| bans are disposed to sell. On the 10th inst. it was said 
that Cuba dropped to 45<c., with sales of about 15,000 bags. 
For the second half of April the bids were 45%c.; for the first 
half of May, 4 11-16c.; for the second half of May, 4%c. 
Futures were somewhat higher earlier in the day, however, 
on buying attributed to trade interests and well-known oper- 
ators. ‘To-day futures declined 20 to 22 points. Refined 
was dull at $.20c. The United Kingdom was quiet; Cuba was 
Raw here, Cuba prompt and late 
with trade light. 





_4.71@4.72|September _.4.69@ 
| December .--4.26@ - 

LARD on the spot has been lower with a moderate demand. 
Prime Western, 11.40c¢.; refined Continent, 11.75¢. To- 
day a fair demand was reported and a steadier tone. Prime 
Western, 11.55¢.; refined Continent, 11.80c.; South Ameri- 
ean, 12.25¢.; Brazil, 13.25¢. Futures declined with receipts 
of hogs large, finished product plentiful, foreign demand 
light and cottonseed oil and grain prices at one time de- 


Spot (unofficial 4%Qc. July 
\ ). 


lay 4.00@ - 
¥ 


clining. Hedging sales by packers told. Domestic demand 
was light. Liverpool prices declined slightly, 3d. on the 
7th with sterling exchange higher. Europe holds aloof. 


Cash trade is only fair. Supplies are rapidly increasing. 
During the months of December, January and February 
16,821,291 hogs were slaughtered in establishments operating 
under Federal meat inspection, the Agricultural Department 
announced. This number exceeds the previous record for 
three months made December 1918 and January and Feb- 
ruary 1919 by more than 1,000,000 hogs. To-day futures 
declined somewhat and end 10 to 13 points lower for the week. 
DAILY CLOSING Paces OF LARD FUTURES IN CHICAGO. 


; Mon. Tues. Wed. Thurs. Fri 
May delivery -- cts_11.02 10.92 10.87 10.95 10.92 10.87 
July delivery -- 11.25 11.15 11.10 11.20 11.15 11.12 
September delivery 11.47 11.40 11.35 11.45 11.37 11.35 


PORK quict; mess, $2475 to $25 75; family, $27 to 
$28; short clears, $26 to $28. Beef also quiet; mess, $15 to 
$16; packet, $16 to $17; family, $19 to $21; extra India mess, 
$30 to $32; nom.; No. 1 canned corned beef, $2 35; No. 2, 
$4; 6 lbs., $16; pickled tongues, $55 to $56 nom. per barrel. 
Cut meats quiet; pickled hams, 10 to 24 Ibs., 133¢ to 16 %4c.; 
pickled bellies, 6 to 12 lbs., 10 to Lle. 

OILS.—-Linseed has been quiet but steady at 90c. for 
spot to September in ear lots, co-operative basis. Con- 
sumers are purchasing to fill only immediate needs. Stocks 
of spot oil, though not very large, are said to be sufficient 
to take care of the present demand. For distant delivery, 
prices, it was reported, would be shaded on a firm bid, 
but this lacked confirmation. Spot carloads, 90c.; tanks, 
84c.; less than carloads, 93c.; less than 5 barrels, 96c. 
Cocoanut oil, Ceylon barrels, 9c. Corr, erude, tanks. 
mills, 8%<¢c.; edible, 100 Ibs., 12@12\4e. Olive, $1 25@ 
$130. Cod, domestic, 61@63c.; Newfoundland, 63 @65c. 
Lard, prime, 14¢.; extra strained, N. Y., 124ec. Spirits of 
turpentine, $1@%$1 01. Rosin, $5 80@$7 50. Cottonseed 
oil sales today, including switches, 9,600. P. Crude 8. E. 


875-900. Prices closed as follows: 

Spot _- 10.00¢. | June 10.30@10.40| September 10.74@ 10.75 
April _____10.00@10.30' July _- -10.53@10.55 | October - --10.25@ 10.35 
May... 10.17@10.19 | August __-10.64@10.66| November. 9.30@ 9.50 


PETROLEUM.—A feature of the week was the advance 
of 15c. per bbl. in bunker oil by the Texas Co. The new 
price is $1 75 per bbl. f. o. b., New York Harbor refinery. 
This advance is expected to be met by other leading re- 
finers. The advance was due, it is said, to the firmness of 
Mexican crude, which is now said to be quoted at $1 05 per 
bbls. at the terminal. There is a good demand for bunker 
oil. Gas oil was firmer at Gulf ports during the past week. 
Some refiners were asking 5c. a gallon, though business, it 
is said, could be done at 434¢. The recent advance in Gulf 
coastal crude oil helped to strengthen gas oil. The demand 
for gasoline is disappointing. There is a good inquiry but 
consumers are purchasing in a hand-to-mouth character. 
However, consumption is bound to increase shortly. Later 
the Standard Oil Co. of New Jersey advanced bunker oil 
15c. a bbl., meeting the increase earlier in the week by the 
Texas Co. Nearly all refiners are now asking $1 75 a bbl. 
f. o. b. New York Harbor terminal. Diesel oil has also been 
in somewhat better demand and steady at $2 25 a bbl. 
refinery. Kerosene is quiet and weaker. Gasoline produc- 
tion in February was up to 677,740,318 gallons. The 
demand for the month amounted to 407,709,693, according 
to the Department of Interior. Stocks continue to increase. 
New York prices: Gasoline, cases, cargo lots, 28.40: U. S. 
Navy specifications, 14.25. Naphtha, cargo lots, 16. 
63-66-deg., 18; 66 to 68 deg., 19.50. Kerosene in cargo lots, 





cases, 17.40; petroleum, refined, tank wagons to store, 15; 
motor gasoline, garages, steel bbls., 20. 
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RUBBER advanced in sympathy with stronger London 
cables. There was a fair demand here early in the week. 
May and June sold at 22'44c. There was a premium on first 
latex crepe of 4c. a lb. over sheets on all positions beyond 
April and from *% to 4c. on spot. Spot sheets were quoted 
at 22%c. Stocks in London decreased 339 tons to 55,134. 
According to advices received here the London supply is 
being reduced by Continental buying. Later prices declined 
with London. Business became rather dull. Later prices 
advanced on a somewhat better buying interest. Manu- 
facturers and dealers bought spot and nearby rubber on the 
10th inst. causing an advance of 14 to 3c. a lb. on smoked 
ribbed sheets. April sold at 224%c., June 22%c., July-Sept. 
23\%c. First latex crepe spot was quoted at 22%4c., April 
2254¢.; May 22%c.; June 23\%e.; July-Sept. 23'%c.; Oct.- 
Dec. 23%c. A moderate demand was also reported for other 
grades of rubber and Para was slightly stronger. Exports of 
rubber from Para and Manaos, Brazil and Iquitos, Peru, for 
February last were 2,239 tons, an increase of 863 tons over 
the same month last year. The U.S. received 1,208 tons of 
this amount and Europe 1,031 tons. London spot 12%¢d to 
124%, May 12% to 12%d._ A rise in sterling has lately 
restricted business here somewhat. South American prices 
were firmer; pork 18%4c. here for up river. 

HIDES have been quiet but steady here. River Plate 
has been quiet. One sale reported of 4,000 Armour Santa 
Ana steers at $42 50, or 1554c. ce. & f. Common dry hides 
in New York are not plentiful after the recent heavy export 
buying. City packer hides are quiet. Butt brands recently 
sold at lle. and Colorado at 10c. Country hides are dull 
and tending downward. Bogota nominally 18% to 19%ce. 
Orinoco, 1614 to 17e. The total number of cattle hides held 
in stock on Mar. 1 by packers and butchers, tanners, dealers 
and importers (or in transit to them) was 4,832,428, as com- 
pared with 4,938,926 on Feb. 1 1924, and with 6,649,639 on 
Feb. 28 1923. The stocks of calf and kip skins w: re 2,436,488 
on Feb. 29 1924, as compared with 2,568,605 on Jan. 31 
1924 and 3,716,656 on Feb. 28 of last year. Goat and kid 
skins numbered 8,428,738 on Feb. 29 1924, 8,903,836 on 
Jan. 31 1924 and 7,950,484 on Feb. 28 1923. The stocks of 
sheep and lamb skins on Feb. 29 1924 amounted to 5,866,313; 
on Jan. 31 1924 to 6,348,865, and on Feb. 28 of last year to 
9,058,455. Later River Plate frigorifico hides were dull and 
weak. A sale was reported of 4,000 Artigo frigorifico steers 
at $42 50, or 15%ce. sight credit. Chicago was lower. Some 
30,000 heavy native steers sold at 12c., or a full cent decline. 
There were rumors of sales of these steers at 11%c. Ex- 
treme light native steers brought 914c. and 45-55-lb. native 
cows 9c., or %e. off. Also there were unconfirmed rumors 
of heavy native cows at 9 %c., or Le. off. 

OCEAN FREIGHTS have been in the main quiet but 
steady. Coal tonnage has recently been the most conspicu- 
ous feature. Some business was reported in Pacific Coast 
lumber tonnage, but business was slow in West Indian, South 
American and other Atlantic fields. Yet foreign activity 
has in a sense helped the American market. Tonnage has 
not been over-plentiful except in the Rio and River Plate 
trade, where it has been plentiful and rates recently rather 
easier. Reports were received of recent bookings of coal for 
April loading at $3 75, West Indies and $4 Rio, also April- 
May loading for the Plate at $4 to $415. Current grain 
rates from United States Atlantic ports to Antwerp and 
Hamburg early in the week were 131% to 14c. per 100 bbls. 
New business is expected when navigation opens on the St. 
Lawrence. Some trading has recently been done for May 
loading. 

CHARTERS included coal from Hampton Roads to River Plate, 33 85; 
lubricating oil from New York to two ports on the Continent, 43s. 6d.: 
sugar from San Domingo to United Kingdom, 26s. 6d., April loading; coal 
from Virginia to west Italy, $3 60, prompt; grain from Montreal to Mediter 
ranean, 19!4c., June 5 cancelling; sugar from San Domingo to United 
Kingdom, 23s. 6d., April; 35,000 quarters 10% heavy grain from Montreal 
to Antwerp. 15'4c., second half May; coal from Hampton Roads to Algiers, 
$3 60. April; grain from Montreal to Marseilles, 4s. 6d., option St. Louis 
de Rhone, 4s. 744d., May; coal from Hampton Roads to Rio, $3 40. 


April-May: time charter, general trade, 3,.300-ton steamer, west Coast of 
South America, 90c.. prompt loading. 


FURS.—At the auction sale of the New York Auction Co. 
squirrel prices were upheld. It started an eight-day sale. 
Lynx and wildeat were wanted by manufacturers. A poor 
fisher collection was neglected. Stone and baum marten 
net shippers losses. At the Huth fur sale last week lower 
prices were made and a large percentage of the offerings 
were not sold. On April 8 ermine was in better demand at 
the new auction. Red fox offering was heavily protected 
by owners. White fox sold readily to manufacturers. 
Owners showed willingness to sell cross fox at a slight decline. 
Prices latterly have been 10 to 15% above recent auctions and 
25% below London. Mink and gray fox were wanted at the 
‘Thursday sales. Some of the mink was left over, however, 








i. e., about 40%. Prices paid for mink were: Eastern 1s 
$25 50; 1s and 2s, $12 25 to $20; Michigan 1s and 2s, xx 
XL and L, $11 30; medium, $9 50; small, $9 40. Alaska, 
$12. Western Canada Is and 2s, XL and L, $1325 to 
$14 25; M and S, $10 80 to $11 75; 3s and 4s, $4. McKenzie 
River Is and 2s, $10 40; St. Louis and Minnesota 1s and 2s 
XL and L, $7 90 to $8 80; medium, $6 50 to $7 60; small, 
$5 30. St. Louis and Iowa 1s and 2s, XL and L, $6 10. 
Louisiana Is and 2s, XL and L, $5 to $590; medium 
$4 60; small, $3 80. Ontario ls and 2s, $880 to $9 70. 
Minnesota Is and 2s, XL and L, $8 30 to $9; medium 
$7 40; small, $6 30. Paid for gray fox: Central, 1s, $2 90: 
Is and 2s, $1 80 to $2 50; 2s, $120. Central-East 1s and 
2s, $2 40 to $2 50. Central-West 1s and 2s, $1 70 to $2 80 
Central-Southwestern Is-2s, $1.80 to $2. Western 1s-2s. 
$150 to $230. Eastern 1s-2s, $2; South-Southwestern 
1s-2s, $120. Compared with the February sale, badger 
arrery outees, oe 10%. Other grades fell 15%. 
Australian fox advanced 10%. Gray fox was 

Sundry fox, Turkish, fell 15%. ‘ tt 


COAL has been tending upward on soft coal at Hampton 
Roads. A steady falling off in the supply told. Not a 
few look for a coal strike in England. To-day miners re- 
jected the terms offered. Stocks of bituminous at the local 
piers on April 8 were 1,783 cars. Hampton Roads reported 
on April 7 a stock of 322,000 tons, with vessels waiting for 
76,900 tons. Dumpings on the previous day aggregated 
45,278 tons and 169,600 tons were reported in transit. 
Kansas City wired that 40,000 miners in the Southwestern 
bituminous fields were called out on strike upon failure of the 
wage conference tocome toan agreement. Twenty-eight com- 
panies presented bids on April 8 at the Municipal Building 
here on 400,000 tons of anthracite and bituminous coal to 
be delivered to some 17 of the 32 city departments within 
the next year. The tonnage and lowest bids are as follows: 

160,760 tons of No. 1 buckwheat at $4 51 a ton, against $5 09 a ton the 


year before; 11,300 tons of No. 2 buckwheat at $3 89, against $4 79 a year 


ago; 42,800 tons of No. 3 buckwheat at $3 64, against $33 90, and 3,98 
of bituminous at $4 29, against $544 a year ago. Some pt ag hae 
stove coal were offered at $10 49, as against $15 last year. 
will be made within 10 days. 

Local soft coal prices have latterly been weaker. Hampton 
Roads reports smaller stocks and prices are rather steadier 
after the recent sharp decline. 


The awards 


TOBACCO has been steady, with now and then a fair 
business. Some think there are indications of a slightly 
better demand, though nobody pretends there is any real 
activity. The cigar trade, however, is said to be increasing 
somewhat. Very high prices were paid for the new Sumatra 
at the two recent Amsterdam sales. Some seem to be 
holding off now for the Havana offerings. There is, it is 
stated, a good-sized Cuban crop of excellent quality. 

COPPER.—A sharp break in prices at London early in 
the week had a depressing effect here. Some producers 
quoted 13%c., but generally 135¢c. was asked. Business 
was slow however. Of the few inquiries, most were sup- 
posedly made merely to test the market. Later on copper 
was reported available at 13%c., but generally 131% to 13 %c. 
is quoted. A sharp reduction, i. e., 52,000,000 lbs., took 
place in surplus copper during March. Production was 
219,000,000 Ibs. and shipments 271,000,000 Ibs., against 
234,000,000 in February. This is the largest change in 
many months. Recent predictions placed the reduction at 
20,000,000 to 30,000,000 Ibs. Yet neither these figures nor 
the Dawes report stimulated the market here. Makers of 
copper wire report a good trade. The demand for power 
cable is especially good. Bare wire sold at 151% to 16c. per 
lb. Electrolytic later 13%%6 to 13 Me. : 


TIN advanced here early in the week on stronger sterling 
and a higher London market. Business has been very quiet, 
however. Sales in London on Monday were only 500 tons, 
the smallest for many weeks past. No sales were reported 
in Singapore on Saturday and but 100 tons were sold on 
Monday. Later on both sterling and London declined and 
prices here followed. Spot tin was quoted here at 50%c. 

LEAD has been rather quiet and easier. The leading 
refiner reduced the price $5 a ton, to 84%c., New York. 
Lead ore declined $5 a ton, to $105. Sheets were reduced 
Ye. per lb. Pig lead was available at East St. Louis at 
8.20c. and at New York at 8.40c. Receipts this week at 
Kast St. Louis were 69,320 pigs, against 63,360 in the previous 
week; since Jan. 1, 824,820 pigs, against 895,630 last year. 
Shipments in the past week were 39,170 pigs, against 48,730 
in the previous week; since Jan. 1, 512,330, against 437,710 
last year. Spot New York, 8.25 to 8.50c.; East St. Louis, 
8.00 to 8.12%e. rer 

ZINC, like other metals, has been quiet and easier. Ore 
prices at Joplin, Mo., were unchanged at $40 per ton on 
Saturday. Galvanized sheets have been in small demand 
and weak. Spot New York was quoted at 6.55 to 6.60c.; 
Kast St. Louis, 6.20 to 6.25c. Receipts in the past week at 
East St. Louis were 65,600 slabs, against 80,530 the week 
before; since Jan. 1 994,640, against 850,250 last year. 
Shipments the past week were 68,820 slabs, against 58,250 
the week previous; since Jan. 1 850,910, against 693,590 
last year. : 

STEEL has been more active in rails but less business 
than recently has been done with auto concerns. Prices are 
rather weak in some cases. Competition is sharp at the 
West with output big and demand smaller. Structural 
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buying was disappointing. 
some would describe it. It is a case of too many sellers 
and too few buyers. Independents offer price cuts per- 
sistently. Some big interests quote old prices. Meanwhile 
some auto concerns have reduced their output 25%. The 
production in this line in 1924 is not now expected to parallel 
that of 1923. Steel Corporation orders fell off in. March 
after three monthly gains. The decrease 130.094 tons, 
against an increase in February of 114,472 tons. ul 
“PIG IRON has been quiet with the undertone considered 
depressed. New Jersey iron 1s quoted, it Is sald, as low as 
$22 50. Eastern Pennsylvania, is is intimated, is selling 
from time to time at $22, suffalo $21 to $22. <A year 
ago Valley furnace was $31; now, $22 50. 
in Lake ore is called logical. Ore operators of New York 
and New Jersey think the price reduction in the Lake 
Superior district will not affect Eastern or foreign ore. They 
are already lower for delivery to Eastern furnace than the 
new Superior prices. Wage cuts are being made in some coal 
mines, coke ovens and other lines related to raw material. 
Some call the market about steady. Others question 
whether prices would stand the temptation of worthwhile 
bids on good-sized tonnages. Lake Superior iron ore prices 
for 1924 have just been reduced 80c. per ton on sales of over 
1,000,000 tons. It is one of the sharpest cuts for years past. 
It is due to the decline in the price of pig iron. Over 80% 
of the iron ore used in this country comes from the Lake 
Superior district. 
WOOL has been quiet but steady. Re-shipments of 
bonded wool to Europe have recently increased. Western 
contracting has been light, but prices there are said to be 
firm. In Boston stocks are light and some increase in the 
demand from mills has been reported. Foreign prices are 


was 


with 
Weald. 


above the American parity. It is stated that stocks of wool | 


in bond at the end of each of the three months, Dec., Jan. 
and Feb. had changed but little so far, as wool suited to 
clothing uses is concerned, stocks on Jan. 1 being 104,700,000 
Ibs. and on March 1, 97,000,000. In other words, there had 
been a net shrinkage in the stocks of combing and clothing 
wools in bond for the three months to March 1 of over 7,000,- 
000 Ibs. Yet in this period importations from the Southern 
Hemisphere are usually the largest. Boston, moreover, 


reports the exports as large, i.e., over 2,000,000 Ibs. last | 


week. Theoretically, that would seem to make the supply 

: . : - : t 
situation just so much the more suggestive. The high 
record exports of 1923, it is surmised, may yet be eclipsed. 
Recently Boston sales included fine staple wool at $1 35 
clean basis. Half-blood combing has been sold at $1 25 to 
$1 30, clean basis for territory; three-eighths combing at 
$1 10 to $1 15 and quarter combing at 96c. As some figure 
it clean basis, prices in Boston are 5 to 10c. lower than prices 
abroad and sometimes 15c. lower. How long is this queer 
state of things to continue? 

Boston reported a record week in wool exports last week. 
A total of something over 2,000,000 lbs. of wool and about 
56,000 lbs. of wool tops, besides a small quantity of Botany 
yarns, was cleared in the week ended March 31. Exports 
of wool in the grease from Australia during January totaled 
108,931 bales, weighing 33,284,265 lbs., according to com- 
munication from the Department of Trade and Customs, 
Melbourne, to the Commerce Department. There were 
also 10,825 bales of scoured wool weighing 2,613,327 lbs. 
and 824 bales of top weighing 476,664 lbs. exported during 
the same month. Shipments to this country amounted to 
4,004,741 lbs. of greasy and only 3,767 lbs. of scoured wool. 
The Boston “Commercial Bulletin” will say on Saturday, 
April 12: 

he wool trade has reached a critical juncture in the year’s operations 
with aariog commenc ng in a general way through the Central Kocky 
Mountain districts and the Southwest. The manufacturers are giving 
the dealers little encouragement to buy the new clip, although a few of 
them are buying wool in a moderate way wherever attractive prices are 
named. The goods market, however, continues to drag. 

In the foreign markets there is less excitement, but prices keep generally 
firm, except on some substitutes which have receded from the highpoint. 

Mohair is in demand in some quarters at firm prices, although in other 
quarters there is very little request. 


OTTON 
Friday Night, April 11 1923. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 60,709 bales, against 55,370 bales last week and 
49,733 bales the previous week, making the total receipts 


























since Aug. 1 1923 6,024,544 bales, against 5,297,775 bales 
for the same period of 1922-23, showing an increase since 
Aug. 1 1923 of 726,769 bales. 

Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston ______ 3.197; 4,336] 5,774} 2,368! 2,599) 2.791) 21.065 
Houston._____-_ oe OE oe ok dk a ee 
New Orleans__--} 2,567 3.651| 1,898) 5,929} 4,007| 2'721| 20'773 
Mobile___._____ i ppenern tend)’ ancal- Sa’ ee 
Savannah______- 652} 208) 1.090, 469) 513, 1/321] 4/253 
Charleston______ 811 485, 1.410; 593) 292 199} 3.790 

iJmington____- 54 201! "237; 186, “24 74) “"776 
Norfolk ...____- 367} 664 575} 316| 3511 453| 2.796 
New York.____-_ aaa 280 ea Siecle waeek ~ canme 280 

DEK Gea ene 162 70 5 59 nana “2984 296 
Baltimore _____- none winuil anes “ese neue 336) 336 
Totals this week_' 7,992' 11,137' 11,042' 9,920’ 7,786! 12,832) 60.709 





The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 


A drop of 80c. | 


“A bhuvers’ market” is how 














1923-24. 1922-23. | Stock 
Receipts to ——— -—-—-- ——---— - 
Aprii 11. This ,SinceAug, This |SinceA 


! 
| 1924. | 














ug 
Week. | 11923. | Week. | 1 1922. | 1923. 

Galveston _- 21,065 2,723,347, 9,047/2,228,948) 164,997) 132,435 
Texas City 18,606 32 69,692 41) 749 
Houston -| 4,713.1,000,430 stra) Mn) >-oleieeeata . © oie 
Port Arthur, &c A et RE ope 
New Orleans-_- 20.773 1,130,585 12,842 1,259,174) 141,426; 148,263 
Gulfport ‘ eae eS Bee 
DeGuse...... 1,701 51,970 567 $1,348 5,943 2,754 
Pensacola __. ; 11,227 ao 8,780 a : . aca 
Jacksonville 3,875 39 9,144! 2,533 6,574 
Savannah _-__-_ 1,253) 348.765 4,043) 384,907) 40,923) 41,808 
Brunswick__ BSO - 27.762 37! 152 
Charleston ____- 3.790, 174,132) 1,461! 105,351) 22,776) 42,376 
Georgetown _ __ _ aed pesahe cntdest caneasl eects 
Wilmington_ 776) 114,380 65 88 538) 7,775 25,668 
| Norfolk _ __--- 2,726; 381,111 1,198; 258,534) 59,226 67 ,625 
N’port News, &c-_ pee = untae a 
New York_- 280 S818 84 5,878! 138,702 57 672 
Boston rat 296 31,437 5,258 58 ,600 5,499 11,808 
Baltimore _ _- 336 23,737 354 15,305 1,686 2,335 
Philadelphia - 1 234) --.---} 4,871) 3,890 4,493 
Totals. ... -| 60,709'6,024,544' 34,990 5,297.775' 595,454' 544,712 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1920. | 














Receipts at- 1924. 1923. 1922. | 1921. | 1919. 
Galveston : 21,065 9,047 32,766 43,399 26,950 20,311 
Houston, &c- 4,713 1,004) 13,998 4,174 936 
New Orleans 20,773 12,842 25,733 16,040 24 524 27 .093 
Mobile 1,701 567 3,103) 1,529) 2,059 2,540 
Savannah 4,253 4,043 13,587| 7,974, 27.514 9,582 
Brunswick _- : Bees 2 Beene 
Charleston ___ 3.790 «1,461 7.910} ~1,369} 11413! ~ 3,271 
Wilmington _ 776 65 1,206 1,035!) 1,770} 1.27¢ 
Norfolk- - ___-_| 2,726 1,198 6,737 5,539 3,955) 3,339 
N’port N’s,&c : rete Pia 38 aicaek seein 
All others-- -- 912 5,767 20,240 4,516) 3.361) 582 
Total this wk_| 60,709| 34,990) 114,106] 98,720) 69,131 


95,437, 
Since Aug. 1_-'6,024,544'5,297,775 4,870,754'5,007,170 6,139,193 4,281 368 

The exports for the week ending this evening reach a total 
of 60,329 bales, of which 2,650 were to Great Britain, 
9,222 to France and 48,457 to other destinations. Blow 
are the exports for the week and since Aug. 1 1923. 














Week erding April111924. | 
j Exported to- | 


From Aug. 11923 to April 11 1924. 
Exported to—- 


| 














Erports. | -——--—_-_-—__-——_—_ —- -— -—— 
from— | Great j | Great | | 
\Britain.' France, Other. | Total. | Britain. | France. | Other. Total. 

Galveston. .} _____- 4,435 4,435 505,553) 284,641 '1,082,738/1,873,932 
Houston __-| .__-- ‘ 4,713, 4,713) 338,894) 175,307) 481,860, 996,061 
Texas City.) ...... 4 . RRS i eee eae | 1,754 
New Orleans! -_-_-. 4,674 8,766) 13,440 233,887) 57,549! 344,169 635,605 
Mobile. _._.| .- hati sate i ES ,580} 1,050) 5,657, 18,287 
Jacksonville) - ves RE ceverel 400 1,919 
Pensacola SEES: ES. “ees 9,830 290) 800, 10,920 
Savannah __| _____- Fisica 5,950 5,950, 91,465] 12,079) 126,979, 230,523 
Brunswick-._| ..__-- npn ic Saeed sees t emewenl 5 
Charleston _| 2,145 5,000, 7,145 ae | 63,584 137,821 
Wilmington.) _____-! ee oO ; 8,300 9,600; 59,650; 77,550 
Norfolk - --.} ..- : : 9,362 9,362 90,286 4,437) 86,729! 181,452 
New York-.} 105) 4,548 8,645 13,298} 105,331 66,317) 169,972! 341,620 
Boston.....|......|-...--| 186, 186] 1.490] ......| 5,989, 7,479 
ES RUSS RESON (Pee OF) eae ee 106 a ee 1,669 
Philadelphia! -__---! Died al 1,183 50) 1,154 2,387 
Los Angeles.| 400 - 1,400, 1,800 15,913 600) 8,936 25,449 
San Fran : I: SS eee re 77,506 77,506 
San Diego-. : Leet - saceen | Menai 1,231 
Seattle i eS Fee: {| 47,134 47,134 

Total__..| 2,650; 9,222 48,457 60,329 1,493,609) 613,489/2,563.257/¢,670,349 
Tot. 1,892; 5,791) 50,670, 58,3523.1,219.623] 542,1 10/2 230,187 3,991,920 


*22-'23. 
*21-"22.' 34.649 14,281 


05, 
Tot. $9,431'138,361'1,193,508' 550,172!2,725,285 4,468,965 
NOTE.—Ezports to Canada.—It has never been our practice to include in the 
abuve table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
conceruing the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of February the exports to the Dominion the present season have been 
12.600 bales. In the corresponding month of the preceding season the exports were 
21,287 bales. 
For the seven months ending Feb. 29 1924 there were 106,992 bales exports, as 
against 131,941 bales for the corresponding seven months in 1922-23. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 








On Shipboard, Not Cleared for— | 


























| Great | | Ger- Other | Coast- | Leaving 

April 11 at— |Britain.| France.) many. |\Cont'nt.| wise. | Total. | Stock. 
Galveston. --_- | 2,800} 4,900) 5,000) 13,280) 4,000) 29,980) 135,017 
New Orleans.-| 3,179) 1,202) 7,728) 7,142) 1,824) 21,075) 120,351 
Savannah _ -| Geel owanel bx enact» -| 300) 800, 40,123 
Charleston - - - -| ae tent coge ceaoe oanc| me 
CC 286} — ee inkl 600 886) 5,057 
Norfolk-__-_-- Pe Bree Geen Bes ee 
Other ports*_-| 3,000; 500; 1,000; 1,500) 300) 6,300) 153,863 
Total 1924--. 9,764 6,602) 13,728 21,922) 7,024! 59,041! 536,413 
Total 1923--| 5,294); 9,175] 16,147 1S eer 9,028; 57,990) 486,722 
Total 1922_-! 37,298! 29,625! 16,779' 37,797! 3,965'125,464' 878,514 





~ * Estimated. 

Speculation in cotton for future delivery has at times 
been very active at a decided advance under the stimulus of 
heavy covering of shorts and a tightening position in the 
old crop. May especially has distinguished itself, rising 
steadily to new “highs,” reaching on Thursday close to 32c. 
It got, moreover, to a premium over July of 160 points. 
That was more than treble what it was some weeks back. 
The situation in May cotton has aroused world-wide atten- 
tion in the trade. It all looks as logical to most people as 
a demonstration in Euclid would to mathematicians. The 
cotton is not there. Competition among sellers has disap- 
peared. Competition among buyers has taken its place. 
The result is a recent advance of about 5c. per pound. To 
some it has come like a thunder-clap from a clear sky. That 
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need not have been the case. They had riveted their atten- 
tion on the dulness of cotton goods. Curtailment of the 
mills was considered the paramount factor. The dulness of 
cotton goods in Worth Street and at Fall River and New 
Bedford, to go no further, was the one thing that was to 


shape the course of prices. Statistics had become burnt 
powder. But latterly on a sudden there has been a change. 


Statistics have loomed up again and indicate impending 
scarcity. Mills wanted the cotton. European mills wanted 
it the worst. Japan was not backward either. Liverpool 
has been buying at the South, and Germany, it appears, has 
taken 6,000 bales of the New York stock. Japan, it is said, 
has been trying to buy New York cotton. Russia has been 
getting cotton from Norfolk. At least 2,000 bales were 
shipped from that port to Russia the other day. That makes 
some 25,000 bales from different parts of the belt, including 
some from New Orleans, sent this season to Russia, the first 
for years past. A good deal is said to have also gone to that 
country by way of Bremen. At Houston, Texas, things have 
come to such a pass that it is said that buyers simply in- 
quire the price and pay it. The basis has been rising stead- 
ily. The prices bid for strict middling 28 millimetres at 
Houston the other day was said to be the New York May 
price f.o.b. Houston. From all over the belt have come 
telegrams telling of a rising demand and a strong basis and 
higher prices. Japan is said to have bought all the co- 
operative cotton available in Mississippi. New Orleans has 
had reports that foreign buyers were trying to get co-opera- 
tive cotton in other parts of the belt. It is said that some 
big houses are even disposed to buy certain grades in lots of 
ten bales or less; that the cotton is smply not to be had at 
all freely. In other words, it is increasingly difficult to get 
the requisite grades. Mills in more than one case have re- 
fused to settle on a cash basis with those with whom they 
have contracted for cotton and who find it impossible to get 
the required grades easily, if at all. 

And of late there has been a better tone in Worth Street. 
True, it has been offset more than once by the big swings of 
prices of cotton for future delivery. That is not at all sur- 
prising. But there seems to be a short interest in cloths as 
well as in raw cotton. Mills are not so ready to sell below 
replacement costs. They have become a bit restive. While 
the retailer has been getting all sorts of exorb'tant prices. 
tenaciously adhering, where he can, to something like war 
profits. Much, concededly, depends upon the price of raw 
cotton. If that could be stabilized, or if it should advance 
for a time steadily, it is believed that it would infuse new 


life and snap into the manufactured product. Meanwhile 
Manchester reports are somewhat contradictory. Now and 
then it is said that trade there is less active. At the same 


time, significantly enough, Manchester is buying both spots 
and futures in Livernool. And some Manchester reports 
admit that trade at times is on a fair scale, even if it is not 
denied that bids are not always satisfactory. Still, it would 
appear that Manchester interests are gradually getting into 
better shane. Bombay piece goods, according to cables from 
that market. are more active. with supplies none too abun- 
dant. German mills ask permission of the German Govern- 
ment to run three shifts of workers a day in order to keep 
up with their business. That has a rather significant ring. 
Seven mills at Fall River will resume work on Monday for 
at least two weeks. Some Alabama mills are busy night and 
day in the manufacture of sheetings, nankins and towelings. 
It is true that the biggest denim mills in the world, at 
Greensboro, N. C., have announced their intention of curtail- 
ing to four days a week. But this has had no more than 
passing attention in the excitement in raw cotton. 

It is hoped that the Dawes program may be carried out. 
There is no use blinking the fact that some in the cotton 
trade are not so sure that it is going to be. They are wa'it- 


ing to hear from Germany; they are waiting to see if Ger- 
many is willing to carry it out. And they ask. if Germanv 


is unwilling, what measures have been provided to compel 
her to? Another thing commented upon is that the plan 
makes no mention of the total amount of reparations due. 
But it is believed by very many that the Dawes plan will 
lead to better things in Europe and the world in general. 
The undertone in cotton has been strong, and on the 8th inst. 
there was a rise to nearly the 200-point limit allowed by the 
Exchange rules in one day’s trading. This was from the low 
point of the morning and was especially true of May, though 
July followed that delivery very closely. The trade has 
been “calling” heavily. There is still said to be a very large 
call interest for mill account in the May delivery. Contracts 
at times have been scarce here and at Liverpool. Across the 
water the mills have been “calling” also on a noticeable 
scale. 

On the other hand, to revert to cotton itself, it has already 
had a recent quick advance of some 5c. per pound. Some are 
now beginning to avoid the old crop. They consider that in 
all likélihood it may turn out to be a cut-and-dried affair. 
That is to say there is just so much cotton left for the trade 
during the next four or five months. That it will turn out 
to be entirely inadequate is generally assumed. But price 
fluctuations in the meantime may be as erratic and violent 
in weeks to come as they have been of late. This makes for 


nificant that it has not kept pace with the advance in the 
old. It is true that the new crop has also risen very per- 
ceptibly in price. But many have latterly been selling it 
short in the belief that the South will make strenuous efforts 
to raise a big crop. The recent rise of $25 a bale, of course, 
is a strong incentive. Texas, it is said, will try to raise 
5.000.000 bales or more. They have a notion in that State 
that the rest of the belt might not be very successful in 
fighting the weevil. But up in the old cattle country of the 
Panhandle the cotton acreage is being extended. It is also 
being pushed westward and northwestward, it is said, into 
a new territory out of the reach, it is hoped, of the boll 
weevil. Recent figures on the fertilizers show an increase 
in sales for eight months, as compared with last year and 
the two previous years, of anywhere from 224,000 to 890,000 
tons. The smallest increase is compared with last year. 
There is no doubt that every effort will be made to fight 
the weevil, extend the acreage and cultivate it, with more 
care than before the era of high prices. Meanwhile the 
short interest among speculators has been reduced. A pe- 
riod of favorable weather, it is believed, would have a ten- 
dency to check the rise, especially in the new crop months. 
And after a prolonged snell of adverse weather it would ex- 
cite no surprise to see a change for the better. 

To-day prices were very irregular, opening higher and 
later dropping 95 to 115 points on this crop, the latter on 
May. Some big spot interests were supposed to be selling 
both May and July heavily. There was a rumor, too, that 
short time on American cotton would be extended at Man- 
chester to September. Stocks were weak and irregular. 
The technical cotton position was weaker after a recent ad- 
vance of 5%c. or more. Liquidation set in. Wall Street 
and local interests finding this to be the case sold aggres- 
sively. Later on the Manchester short-time rumor was de- 
nied. Manchester reported a good demand. Week-end sta- 
tistics were strong. Some 6,000 bales from the local stock 
engaged to be shipped out this month to Manchester, 
Bremen, Havre and Genoa. By June 1 it is said the New 
York stock will have been reduced to a very low stage, pos- 
sibly to 30,000 or 40,000 bales, if not less. Such, at least, is 
the report in circulation to-night. Later, too, stocks rallied. 
Wall Street proceeded to cover on this fact and the Manches- 
ter denial. Also, cheerful reports were received about the 
Dawes plan from Paris and Berlin. They had their effect. 
Houston sent reports that Liverpool was buying the low 
grades, even snaps, at a relatively high basis. Moreover, 
there were heavy rains east of the Mississippi and a threat- 
ening forecast. The result was that the net decline in this 
crop was cut down 20 to 30 points and the early loss in the 
next crop of 25 to 40 points was practically recovered. For 
the week there is a net rise of 62 points on May, 24 on July 
and 1 to 10 points on October and December. Spot cotton 
closed at 31.35c. for middling, showing a rise for the week 
of 75 points. 

The following averages of the differences between grades, 
as figures from the April 10 quotations of the ‘en markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 





market on Apr. 17 1924. 
Middling fair. _- ----------1.81 or | *Middling “‘yellow’’ stained... -_- 2.68 off 
Strict good middling - SEITAIONEY 1.48 oF | ‘Good middling “‘biue”’ stained _.1.25 off 
i ff x= peer 1.16 or | ‘Strict middling ‘‘bine”’ stained_.1.74 off 
I A oo emai we .70 ot | “Middling ‘‘blue”’ stained___...- 2.61 off 
Strict low middling........--.-- -91 of | tood middling spotted_.......- 47 on 
a ae aeae 2.08 of' | trict middling spotted........- .08 off 
*Striet good ordinary ......-.--- 3.43 of! | Middling spotted ............. .86 off 
*Gond ordinary.......-.---..-. 4.65 off | ‘Strict low middling spotted. ---- 1,94 off 
Strict good mid. “yellow” tinged. .19 on|*lLow middling spotted. _..._.-- 3.12 off 
Good middling “yellow” tinged_. .24 off | Good mid. light yellow stained... .84 off 
Strict middling “yellow” tinged_. .74 off | *Strict mid. light yellow stained.1.43 off 
*\iddling ‘yellow’ tinged_._...1.70 off| *Middling yellow stained...._.- 2.15 off 
*Strict low mid, “yellow” tinged 2.87 off| Good middling ‘‘gray’’........-- .33 off 
*lLow middling “yellow” tinged . 4.04 off| *Strict middling ‘gray’... - .84 off 
Good middling “yellow” stained_1.38 off| *Middling ‘‘gray’’.........---- 1.46 off 


*Strict mid. “yellow” stained_.__.1.98 offi * These grades are not deliverable. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 5 to April 11— Sat. Mon, Tues, Wed. Thurs, Fri. 
Middling "ee 30.65 29.75 31.35 31.40 31.65 31.35 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1024 ......31:300:11016...... 12.05c.|1908 _._-- 10.25¢.|1900 ____. 9.81c. 
1923 20.36c.11915 ..... 10.350; 1190? cncoe 1.00c.}1899 ____. 6.19¢c. 
== 17 .90c.| 1914 .....13.35c.|1906 ..... 11.80¢c.{1898 .._-- 6.19¢e. 
12.25¢e.11913 ..... 12.50c.|1905 ..... 8.05¢c.| 1897 ._-.. 7.44c 
SOOO oc oce: | PEED coos 1] .46c./1904 ....- 14.9Nc.}1896 ____- 7.88c 
1919 - BB ADC. | TRDE cocce 14.700./1903 ..... 10.50¢.}1895 _.__. 6.56c. 
1918 __._-34.15e Lo eee 8 Sa ewe SO!" 7.62c. 
ae 20.55¢.11909 _---- sk A ae 8.31c.|1893 _--.. 8.38c. 








MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















caution in trading. And as regards the new crop, it is sig- 











Spot | Futures SALES. 
Market Market 
Closed. Closed. Spot. |Contr’t.;| Total 
Saturday. --|Steady, 5 pts. adv._|Very steady.--| ------| ------| ------ 
Monday _-__|Quiet, 90 pts. dec Steady - 2 eer Pee Pea 
Tuesday ---|Steady, 160 pts. adv.|Barely steady - “ SS Se ee A ee 
Wednesday _|Steady, 5 pts. adv_ -|Stead “Pee 2 ae 6,396 
Thursday --|Steady, 25 pts. adv_|Steady--------] ------] ------]| ------ 
Friday - ---- Steady, 25 pts. adv- \Steady cnbesanel swbedlt sohwdil sae sas 
Ee a oe ek ei ale mas me od ee Sa dapna= 6,396 
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FUTURES.—The highest, lowest and closing prices 
New York for the past week have been as follows: 


at 











Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, 
Apru 5. Apriu7 April 8 April9. | Aprtl10. | April 11. 
— sae se cain 
Age | i. 
ange __|-— - =| . | . - 
Closing |30.28 -———|29.35 31.00 $0.92 $1.20 {30.87 
came ls0 33-30 .75/29 .22-30.10/29 .38-31.25'30.65 31.80 31 25 31 95 30.40 31.55 
Closing _|30.39-30.42/29 45-29 .48/31.10-41.16,31.02 41.0531.27-31 $3/30.97 31.00 
—— 1.15-31.20 
‘ am | . . 31.15-31.2 
nge _- , I 
Closing 29.90 —-—/29.00 30.50 140.60 40.60 (30.30 
J ™ 
, \29.13-29.55 28.20-28 85/28 .17-29 .99/29.35 30.45/29 .65-40.43 28.90-29.85 
Closing _ |29.16-29.20 28 .29-28 34/29 40-29 84/29 64-29 68 29.67 29 (2)29.46 29.50 
A , | ; 3 
‘oo 128.05-28.05 26 55-26 70/27 .70-28.20)-— 127.25-27.25 
Closing ‘ad 95 -~ m 69 27.70 27 30 27.40 *|27.40 
“"Tieeoe — « = 125.66 25.66) 26.5% 26.58/26 .46-26 46 
Closing _|26.35 ———|25.65 26.50 - —-|26.20 26.30 [26.25 
7 : : lox . 
.-o los 54-25 s6l24.75 25 .30|24.72-25.85/25.45 26 01/25 61-26 .00\25.25-25.80 
Closing _|25.60-25.62/24.84 24 90/25.67 25.74,25.43-25.45 25.63 -25.65/25.57-25.58 
Noo | 95.3% 25.35 
Range _'- - -—-}- . 29.00 20459 . ie eye 
Closing [25.35 ———24.64 —- 25.38 125.05 ~~ -|25.30 [25.20 
| | ' 
Ti 125.05 25.28/24.35-24.80|/24.25 25.25/24 80 25.30/24 .98 25.35/24.80-25.21 
Closing - |25.10-25.12 24.44.24 .45/25.19-25.20/24.50 25.05 \25.01 
ee 24.78-25.04|24 00-24 42/23 92 24.92/22 47-24 90/24 52-24 94/24 .40-24.72 
Closing . 24.78 ———/24.07 - 24.85 \24 47 24.65 |24.63 
Feb .— . i 
: . a |23.85 23.85 — -— 
> Ghodng 124.78 24.06 (2454 24.46 24.64 [24.63 - 
| | | | 
~~ 25.04-25 06/24 .20-24 .20/23.85 23 .85)/24.45-24.41/24.79-24 90/24 .65-24.70 
Range o ° j - le © ie q ‘ 
Closing .|24.78 -~——-!24.05 - 24.83 24.45 124.64 24.63 - 


Fr Range of future prices at New York for week ending 
April 11 1924 and since trading began on each option. 











Optton for Range for Week | Range Since Beginning of Option. — 

‘ 27.70 Oct. 1 1923,36.40 Dec. 3 1923 
Spry i924. _|29:32 April 7/31.95 April 10|20.73 July 30 1923|37.23 Nov. 30 1923 
June 1924..131.15 April 9/31.20 Aptil 9/23.10 Aug. 11 1923|35.75 Dec. 28 1923 
Jey 1924_. 28.17 April 3] 30.45 April 9/22.05 Aug. 4 1923'36.50 Nov. 30 1923 
‘ug. 1924. _|26.55 April 8|28.20 April 9/25.35 Mar. 27 1924/34.50 Nov. 30 1923 
dept. 1924__|25.66 April 8|26.88 April 10/24.20 Mar. 28 1924.31.00 Nov. 30 1923 
Ocn. 1924. (24.72 April 8|26.01 April 9/23.45 Mar. 27 1924|30.00 Nov. 30 1923 
Nov. 1924. _|25.38 April 8(25.35 April 8|23.84 Mar. 27 1924|28.60 Dec. 1 1923 
Dec. 1924. _|24.25 April 8:25.35 April 10|23.15 Mar. 27 1924|/28.40 Jan. 2 1924 
Jan. 1925. _|22.47 April 9|25.04 April 5/22.47 April 9 1924|27.85 Feb. 41924 
Feb. 1925. _|23.85 April 8|23.85 April 8|23.85 April ¥ 1924/23.85 April 8 1924 
Mar. 1925. '23.85 April 825.06 Anril 5'23.6@ April 1 1924'25.06 April 5 1924 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


April 11— 1924. 1923. 1922, 1921 ‘ 
, _...-.-bales. 617,000 781,000 897,000 963,00 
oa alae 1'000 4.000 "000 
Stock at Manchester ...-..- 111,000 77,000 66,000 93000 
; sritain 729,000 62,000 963,000 1,058,000 
atte, Wothers. . 5,000 46,000 27 .000 
Stock at Bremen. - --- cant 183,000 89,000 305,000 172°600 
Stock at Havre --..--------- 124,000 119,000 136,000 174,000 
Stock at Rotterdam -------- : 16,000 12,000 10,000 11.000 
Stock at Barcelona..__--. 76,000 99,000 153,000 126,000 
Steck at Gencs.... ----- 23,000 19,000 27,000 24,000 
Starks ¢ : 1,000 2,000 ne 
Stock at i Rhiows 12,000 10,000 16,000 20,000 


440,000 


350,000 693,000 354,000 
1,169,000 


Total Continental stocks - 


Total European stocks ome 1,212,000 1 ,656,000 


g Q ; for Europe... 168,000 158,000 88 000 33,000 
teiene eaten etient for Europe 195,000 122,000 303,000 2531129 
Egypt, Brazil,&c.,afloatforEurope 68,000 94,000 79,000 77.000 
Stock in Alexandria, Egypt. ---- 179,000 241,000 303000 _ 235000 
Stock in Bombay, India - - - 941,000 867,000 1,173,000 1,324,000 
Stock in U. 8. ports....-------- 595,454 544,712 1,003,978 1,417,870 
Stock in U.S. interior towns.--- 555.542 665,834 1,096,517 1,6231685 
U. 8. exports to-day - --- - - ee--- 0 -e-e-- bona 1,476 8,724 


Total visible supply - - - -3,870,996 3,904,546 5,713,971 6,604,408 
Of the above, totals ef American and other descriptions are as follows: 
American 









; eer bales. 355,000 417,000 483,000 578,000 
tite wank... .....--+-- 88.000 47,000 43,000 81000 
Continental RE 335,000 288,000 571,000 169,000 
American afloat for Burope- -- - - 195,000 122,000 303,000 243/129 
U. 8. ports stocks. .-..--------- 595.454 544.712 1,003'978 1,417:870 
U. S. interior stocks. ...-------- 555,542 665,834 1,096,517 1,623,685 
U.S. exports to-day ----------- ------ _------ _ 1476 __ 8,724 

Total American... -.-..--.-.---- 2,123,996 2,084,546 3,511,971 4,431,408 
nh sae 262,000 364,000 414,000 385,000 
London stock... _-------------- 1,000 4,000 a 2,000 
Manchester stock - ------------- 23,000 30,000 23,000 ~—-12.000 
Continental stock —------------- 105,000 62,000 122,000 85.000 
India afloat for Europe-- - -.- - --- 168,000 158,000 88,000 53,000 
Egypt, Brazil, &c., afloat_ --- - 68,000 94,000 79,000 77000 
Stock in Alexandria, Egypt-- --- 179,000 241,000 — 303°000 — 2351000 
Stock in Bombay, India--...-.. 941,000 867,000 1,173,000 1,324,000 

, ; ia. &c_- 1,747,000 1,820,000 2,202,000 2,173,000 
Total oie ste mie 2,123,996 2,084,546 3,511,971 4.431.408 
sible supply - ------ - --3,870,996 3,904,546 5,713,971 6,604,408 

acentne Shenae Liverpool 18.96d. 15.95d. 10.23d. i 59d. 
Middling uplands, New York - 31.35¢. 29.35¢. 1 ‘T5e. 12.30¢. 
Egypt, good Sakel, Liverpool 23.55d.  19.25d. -20.50d. —-19.25d. 
Peruvian, rough good, Liverpool. 23.75d. 18.75d. 12.75d. 12.00d 
Broach, fine, Liverpool. ----- -- - 15.80d. 13.00d. 9.65. 7 .05d 
Tinnevelly, good, Liverpool- - -- - 16.95d. 14.15d. 10.55d. 7.55d 


Continental imports for past week have been 96,000 bales. 

The above figures for 1924 show a decrease from last week 
0ff 93,506 bales, a loss of 33,550 from 1923, a decline of 
1,842,975 bales from 1922, and a falling off of 2,733,412 
bales from 1921. 


PEAT THE INTERIOR TOWNS theJ{movement—that is, 





the receipts for the week and since Aug. 1, the shipments for | market for the past week have been as follows: 


the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


Movement to April 11 1924. | Movement to April 13 1928. 





Ship- . Stocks | 





Towns. Receipts. Receipts. Ship- | Stocks 

- —————o—- ments, Apr. |- —_—_—__—_| ments.| Apr 

Week. | Season. Week. 11. | Week.{ Season. | Week.| 13. 

: ; 264: - Me es oes | es 

Ala., Birming’m 148 30,675 803 4,698 240 39,832 165 5,072 
Eufaula . 9,319 3,957 } 8,537 100, 3,600 
Montgomery. 165 48,635 866 11,378 245 56,409 657, 7.795 
Selma... 55 33,186 222, 4,815 83 53,182 145, 2,225 
Ark., Helena 35 14,489 621 4,800 70 834,58 704 11,140 
Little Rock $55 109,853 1,542 18,354 287| 168,726) 1,991) 29.58% 
Pine Bluff 211 57,832 1,346 22,892 - 127,073) 1,525) 38,141 
Ga., Albany 1 2,071 2,100) 6.251 2,120 
Athens-- 335 41,237 1,209 10,976! 210 43,368) 1.940 19.639 
Atlanta 1,825 137,691 4.076 20,296 1,803 266,039) 2,502) 58.373 
Augusta 1,556 179,456 3,029 23.752! 1,175 275.546 4,980, 36,911 
Columbus 1.103 74,329 355 9,924) 2,186 119,092) 1.147 9,136 
Macon- 525 26,253 750 5,965) 159 840,515 78, 12,526 
Rome 138 29.430 =1,367 3,990) 558 42,519) 475) 5,185 
La., Shreveport 800 111,800 700 15,100 72,400) 200 2,900 
Miss.,Columbus 357 19.017, 1.492, 1,762) 6 24.790 184; 2,368 
Clarksdale 77.811. 1.019 18.255) 343 127,063) 2,732) 33,703 
Greenwood 25 07,152 904 29,281 22 107,021 685 30,017 
Meridian 6 20,514 248 3,173 11 33,391 234, 4,884 
Natchez 205 30,601 S51 3,653 38 32,396) 37 4,105 
Vicksburg 5 17,117 200, 4,401) 13 23 009) 139| 5,727 
Yazoo City 32 19,271 328 7,695) 20 28,379) 548) 13,154 
Mo., St. Louis 4,312 519.593 4.889 9,190) >, 755 633,276 5,856) 15,269 
N.C.,Gr'nsboro 44] 57,724 1,176, 14,374 1,065 97,389 2,335, 28,861 
Raleigh 164 10,773 100 227) 28 11,188) 50 257 
Okla., Altus 534 118,561 2,206 20,272) 61.080 219 4,718 
Chickasha 165 98,106 1,441 5,799 3 81,253 171, 2,194 
Oklahoma 110 62,053 1.041 10,079) 24 78,056) 249 5,920 
S.C.,Greenville 2,401 136,328 3,035 22,664 2 464 161.196 4,516 53,771 
Greenwood 10.752 10,291) 83 8,100, «| 102) - 7.260 
Tenn.,Memphis 12,528 840,459 17,329 79,368| 11,6841,035.280. 13.718 82.023 
Nashville. | wie 287) 85 
Texas, Abilene 63,534 208) 45,759 37 966 
Brenham 54 26,236 100) = 5,240) 20 19,653 58 43,972 
Austin 39,642 364) 36,234 S31 
Dallas 509 120,166 1,378 6,024) 127 58,697) 538 5,455 
Houston 19,005 3,379,329 25,.428137,896| 3,426 2,629,246 $%,072110,690 
Paris 42 76,628 431 GR) 71,638) 30 949 
San Antonio 49,416 513) 5 58,143, . 347 

Fort Worth 231 88 376 175 1,717} 245 62,692 462) 3,84 


~ 


Total, 40 towns 49.0786.885.418) 80.687.555,542' 32.4086,879,293 57,581 665,834 

The above total shows that the interior stocks have de- 
creased during the week 30,807 bales and are to-night 
110,293 bales less than at the same time last year. The 
receipts at all towns have been 16,670 bales more than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1923-24——- __ ——-1922-23- 





April 11— Since Si 
Shipped— Week fug. 1. Week. Aug. 1 
Via St. Louis 1.889 530,465 5,856 638,490 
Via Mounds, &c 3,400 170,980 2,040 235,828 
Via Rock Island. 449 19,439 7.393 
Via Louisville_____ 222 23,793 299 52,014 
Via Virginia points 1.040 163,026 3,354 137,779 
Via other routes, &c 9.322 346,852 9,164 352,68] 
Total gross overland 22,322 1,254,555 20.713 1,404,185 
Deduct Shipments- 
Overland to N. Y., Boston, &c. 912 65,510 5,696 85,074 
Between interior towns 525 20,532 527 21,186 
Inland, &c., from South 12.420 550,767 7,384 123,265 
Total to be deducted 13.857 636,899 13,607 529,525 
Leaving total net overland *_ 8.465 617,746 7.106 874,660 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 8,465 bales, against 7,106 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 256,914 
bales. 


1923-24 1922-23-—— 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. lug. 1 
Receipts at ports to April 11 60.709 6,024,544 34,990 5,297,775 
Net overland to April 11_. 465 617.746 7.106 874,660 
Southern consumption to April 11_ 85.000 2.995.000 87,000 2,975,000 


9,637 .290 9,096 .147 435 








Total marketed 154,174 12 9 
Interior stocks in excess #30 S807 294.651 *24,79)] 149,903 
Excess of Southern mill takings ve 2 

over consumption to Mar. 1 412.077 ; 735,155 

Came into sight during week __ _ 123,367 104,305 —_ 

Total in sight April 11____-__- -.-.- 10,344,018 csvses TORE 
North. spinners’ takings to Apr. 11 1,549,486 31,269 2,005,971 

* Decrease. 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





| 
Closing Quotations for Middling Cotton on— 








Week ending |- peeataapdncoaness — 
Saturday ., Monday.| Tuesday.| Wed'day. Thursd’y.| Friday 








Apr. 11. 

Galveston______|31.25 {30.35 32.10 — |32.00 32.25 32.00 
New Orleans_--_!31.00 129.88 131.50 31.50 31.75 31.50 
Mobile_______- 130.25 {29.50 130.75 30.75 = (31.00 ~—|30.75 
Savannah__----'30.58 [29.68  /31.30 31.30 31.56 {31.17 
Norfolk. ___- 30.75 |29.88 [31.50 31.50 (31.63 (31.38 
Baltimore. _____|__- 30.50 |30.00 31.75 31.75 = |31.50 
Augusta_____ -|30.38 |29.50 (31.13 31.06 31.31 /31. 

Memphis _ _-____'30.50 30.00 31.00 31.00 31.75 31 75 
Houston ______ _|30.90 30.00 131.60 31.60 (31.85 /31.60 
Little Rock____|30.50 29.75 31.00 (31.00 (31.25 1/3125 
as (30.20 (29.55 (31.20 31.20 /31.45 i31 05 
Fort Worth____!____ (29.25 /31.00 (31.00 {31.25 31.10 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
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. | 
ae | nate. rer te jretnestep. em pa, | WORLD'S SUPPLY AND TAKINGS OF COTTON.— 
d =F. 7. | April8. | Aprid. | P | peti. | The p-vectoiag Gage ao comprehensive statement indicates 
April. _-.. \— — —j|— — —|— — —|— — —|— — —|— — ~—| at a glance the world’s supply of c n for 
May_.._- 30.64 30.68/29 52-29 54/31 32-31 .37/31.28-31.39/31.40-31.48|31.19-31.22 | since ¥ 1 for the last t PP'y 4a ™ A or ey on 
July_.___- 29.08-29.12|28 03-28.06|29 68-29 75|29 47-29 50|29.53-29.57|29.28-29 35 g- ov SWO Seasons, Irom a sources irom 


October. _ _|24.93-24.96|24.10-24.12 24.95-25 .02|24.72-24.76|24.92-24.97\24.93-24.98 








December-|24.63 ———|23.91-23.94|24.72-24 80/24 .43-24.48|24.63 ——-|24.60 — 
January ..|24.50 ee oe bid|24.60 bid/24.48 bid\24.48 bid|24.48-24.53 
‘one— 
Spot ___| Steady | Steady Steady Steady Steady Steady 
Options. Steady Steady (Very st'dy! Steady Steady Steady 











WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate that 
while the early part of the week was generally favorable and 
farm work and planting made fair progress, the latter part of 
the week has been generally too wet for farm work. 

Galveston, Tezas.—The progress and condition of cotton 
has been mostly rather poor, due to cool weather. Much 
replanting has been necessary in lower coast sections. 

Mobile.—The early part of the week was favorable f or 
planting and preparing land. There have been heavy rains 
the latter part of the week and river bottoms are flooding. 
Some early planted cotton is up. 


Rain. Rainfall. ——-————-Thermometer————— 
Galveston, Texas- lday 0.32in. high 76 low 58 mean 67 
Abilene ‘oe . dry high 88 low 44 mean 66 
Brenham - ae 3days 2.10in. high 84 low 54 mean 69 
Brownsville_ 7 1 day 0.0lin. high S4 low 64 mean 74 
Corpus Christi-__ ..-l day 0.08 in. high 74 low 60 mean 67 
Dallas nae lday 0.10in. high 86 low 50 mean 68 
Henrietta -.___________._._._.lday 0.35in. high 89 low 44 mean 67 
Kerrville sain ts sala. chats ais 2days 1.39in. highS84 low 46 mean 65 
Lampasas -__-_-_- 2days 0.48in. high S87 low 45 mean 66 
eg ; _.-2days 0.82in. high $0 low 44 mean 62 
a _...2 days 2.50in. high S&S low 53. mean 71 
Nacogdoches. _ ___ 3days 0O.83in. high 87 low 45 mean 66 
i "ea _..3days 0.73in. high 82 low 50 mean 66 
, = lday 0.55in. high 83 low42 mean 63 
San Antonio ___ 2days O.82in. high&88 low 52 mean 70 
_2days 1.18 in pig, peel getinge 
Weatherford____- lday 0.02in. high 87 low45 mean 66 
Ardmore, Okla- lday 0.34in. high 85 low 44 mean 65 
Bs tocaca ick ot _.lday 0.24in. high95 low 40 mean 638 
Muskogee _-_______ 1 day 0.50in. high9l low 44 mean 68 
Oklahoma City __ lday 0.27in. high 84 low 44 mean 64 
Brinkley, Ark_____. " 2days 1.2lin. high 83 low 44 mean 64 
<i aaiipgapaiet ? _..3days 1.34in. high 83 low 46 mean 65 
Little Rock : 2days 1.33in. high 82 low 46 mean 64 
Pee Biie......... _.3days 1.28in. high S88 low 42 mean 65 
Alexandria, La_____ _2days 1.32in. high 84 low 5l mean 68 
_ tie 2days 0.95in. high 82 low 46 mean 64 
New Orleans-___. ...-.--2days 0.98 in See _..- Mean 67 
Shreveport ____- _...3days 0.25in. high 83 low 48 mean 66 
Okolona, Miss_-__ 2days 1.47in. high 84 low 42 mean 63 
Columbus -____-_- 1 day 1.20in. high82 low 45 mean 64 
Greenwood _____ 2days 3.05in. high 82 low45 mean 64 
Vicksburg __-_-. - 2days 1.76in. high 79 low 49 mean 64 
Mobile, Ala______- : 2days 1.84in. high 81 low 54 mean 67 
Decattir...........<- ‘ 3days 2.05in. high 80 low 41 mean 61 
Montgomery_________ 2days 1.63in. high Sl low 51 mean 66 
RE ee ee nin _2days 1.65in. high 81 low 46 mean 63 
Gainesville, Fla___- Iiday 0.57in. high 84 low 50 mean 67 
Madison -_-_- ‘ 3days 1.09in. high $2 low 52 mean 67 
Savannah, Ga 2days 1.8lin. high 83 low 54 mean 68 
(= See 3days 2.05in. high S82 low42 mean 62 
Augusta - — _...3days 1.72in. high 85 low48 mean 67 
Columbus ______-....._._-.3days 1.69in. high 83 low42 mean 63 
Charleston, 8. C im 2days 0O.87in. high 84 low 58 mean 71 
Greenwood ____- 4days 2.92in. high 82 low 39 mean 6l 
Columbia ----_- : «cena Gh38 350. ...--. BS 
Conway --_--- dial _.2days 1.43in. high 87 low 41 mean 64 
Charlotte, N.C 4days 1.40in. high 84 low42 mean 63 
CO eee 4days 0.99in. high 88 low 26 mean 57 
. = Saaaeen 4days 0.42in. high 76 low 36 mean 56 
Memphis, Tenn - 2days 0.58in. high 81 low 44 mean 63 


The following statement we have 
graph, showing the height of rivers 
8 a. m. of the dates given: 


also received by tele- 
at the points named at 


April111924. April13 1923. 
"eet. Feet. 
New Orleans__......-Above zero of gauge- 11.7 17.9 
aaa hs acai Above zero of gauge_ 30.4 25.9 
Nashville___........-Above zero of gauge. 12.7 13.2 
Shreveport____-------Above zero of gauge_ 15.7 15.6 
Vickepurg ......- _..Above zero of gauge_ 36.8 47.9 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Recetpts at Ports. Stocks at Intertor Towns. Recetpta from Plantations 


|1923-24,1922-23,1921-22) 1923-24 , 1922-23 ; 1921-22 1923-24)1922-23)1921-22 
| 








Jan. | 
11_-.|136,603 123,952 93,515 1,043,974 1,300,285 1,595,588 123,564 68,343 75,096 
18_-169,448) 92,238 103,607) 996,356 1,265,825 1,555,078 121,830 57,781, 63,097 
25_-|101,851101,479 92,471) 977,263 1,224,0591,516,756 91,258 59,710 54,149 
eb. } 
1...|116,104'138,820 66,553! 944.868 1,150,906 1,488,284 83,709 65,667 38,081 
8__|104.226, 87,381 81,990| 898,190 1,089,7561,450,778 57,548 26,231 44,484 
15_.|101,244) 83,079) 82,273, 884,9181,017,5651,418,643 87,972 10,888 50,128 
$3../ 78,924) 83,536 76,269) 823,836 443,669 1,391,466 17,842 9,640 49,092 
29__| 69,338) 96,326 86,817) 789,313 876,948 1,360,134 34,815 29,605) 55,485 
Mar. | | 
7..| 69,374 83,369 84,833, 736,133 835,175 1,047,328 16,194 41,596 44,416 
14__| 43,809) 82,005123,593) 696,682 800,6781,261,591) 4,358 47,505 65,467 
21__| 56,871, 68,644102,691! 662.025 775,5171,230,152 22,214 43,543 71,259 
28 _ -| 49,733) 62,634 90,932) 623,832 742,9951,203,182 11.540 30,115 63,962 
April | | 
Sh 55,370 63,854 115,100) 586,349 690,6251,145,068 17,887, 11,481 56,986 
11_-| 60,709 34,990114,106) 555,542, 665,834 1,096,517 29,902) 10,199) 65,555 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,248,231 bales; 
in 1922-23 were 5,483,680 bales, and in 1921-22 were 4,818,454 
bales. (2) That although the receipts at the outports the 
past week were 60,709 bales, the actual movement from 
plantations was 29,902 bales, stocks at interior towns 
having decreased 30,807 bales during the week. Last year 
receipts from the plantations for the week were 10,199 
bales and for 1922 they were 65,555 bales. 





which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1923-24. -23. 
Week and Senden. == ee “a 
Week. Season. Week. Season. 

Visible supply April 4____-___- kf Pe  ¢ ae 
Visible supply Aug. 1_- cestue| cee PF |) eon 3,760,450 
American in sight to April 11_--] 123,367|10,344,018| 104,305/10,032,493 

Bombay receipts to April 10____ 69,000) 2,758,000} 107,000) 2,742,( 
Other India shipm’ts to April 10 12,000 465,000 7,000 245,550 
Alexandria receipts to April 9__ 7,000) 1,219,600 11,000] 1,260,800 
Other supply to April 9_*_b____ 14,000 305,000 4,000 281,000 
otal supply a a a catia 4,189,869) 17,116,289/4,324,368/ 18,322,293 
Visible supply April 11_.______ 3,870,996) 3,870,996/3,904,546| 3,904,546 
Total takings to April 11_a-..-| 318,873]13,245,293| 419,822|14,417,747 
Of which American -_ __-_-____ 210,873) 9,073,693) 228,822) 9,912,197 
_ OF Walen Oler.............. 108,000) 4,171,600} 191,000) 4,505,550 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total empraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,995,000 bales in 1923-24 and 2,975,000 bales in 1922-23— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 10,250,293 bales in 1923-24 and 11,442,747 bales in 
st re pa 6,078,693 bales and 6,937,197 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





















































1923-24. | 1922-23. 1921-22. 
April 10. —_—-—-——— | — - 
Receipis at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay - 69 ,00012,758,000/ 107 ,000|2,742,000| 93,00012,499,000 
| For the Week. Since August 1. 
Exports. Great l Conti- \Japané&; Great Conti- Japan & 
\Briain.| nent. | China. | Total. | Britain.| nent. | China, | Total. 
Bombay— ge. ', ose ee 
1923-24- -| ...-| 23,000; 17,000) 40,000} 123,000} 711,0001,175,000 2,009,000 
1922-23--| 5,000) 15,000) 25,000) 45,000 96,000) 477,500 1,354,500 1,928,000 
1921-22--| 2,000) 5,000} 16,000) 23,000 26,000} 344,000 1,240,000 1,610,000 
Other India: | | 
1923-24-_-| 11 000) 1,000 .---| 12,000} 110,000) 355,000;  ------ 465,000 
1922-23 - - bare ,000 ae 7,000) 58,000) 187,550) -.-.--- 245,550 
1921-22..| -_. | 6,000} --..| 6,000) 6,000) 124,000] — 8,000) 138,000 
Total all— | | | | | 
1923-24__| 11,000) 24,000) 17,000) 52,000) 233,000!1,066,000)1,175,0002,474,000 
1922-23 | 5,000} 22,000) 25,000 52,000! 154,000) 665,050 1,354,500/2,173,550 
; 1921 22 ) 2,000) il 000) 16,000 29,000! 32,000) 468,000)}1,248,000)1,748 000 











According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
38,000 bales. Exports from all India ports record an increase 
of 300,450 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


: ) 
Alexandria, Egypt, | 1923-24. | 1922-23. 1921-22. 
April 9. | 
Receipts (cantars)— || 
2 SEO ee 35,000 55,000 | 65,000 
1} 


_Since Aug. 1_--- __ 6,100,188 6,310,196 4.776.447 














7 
§,000/)111,551 
5,650)170,198 
2,250)153,775 


| .---|202,823 
To Manchester, &c 6,000/176,795)| ___-|141,023 
To Continent and India_| 6,000/302,366)|13,750)253,571 
To America... -..-- | 98,931|} ----|195,623 


| | Since Since || | Since 
Exports (bales)— Week.\Aug. 1 || Week.|Aug. 1.|| Week.|Aug. 1. 
tee ae ERRmmmmnee Wie el eae | emma eT | BERS. ER EIA 
TO LAVORO. «0 ccaaccus | 2,000/181,734 ,500) 137 ,266 
| 


la ahaed 931) | 





ial] l|_ 
_.-|14,000!759,826'!13,750'798,040!'20 ,400'572,790 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ending April 10 
were 35,000 cantars and the foreign shipments 14,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is fiim. Merchanis are nov wiling 
to pay present prices. We give prices to-day below 
and leave those for previous weeks of this and last year 
for comparison: 


___ Total exports-.- - ------ 



































1922-23. 1921-22. 
8% ibs. Shirt- |Cot'n 8% lbs. Shirt- ;Cot'n 
328 Cop ings, Common |Mid. 328 Cop ings, Common \M id. 
Tus. to Finest. Upi's Twist’ to Finest. Upi's 
Jan.| d. d. |s. d. s.d.| d. | d. d. |s. d. s. ad. | 4. 
18 |26 @ 27%|192 @195 /|18.8321% @ 22%|16 5 @170 /|16.20 
m3 26 @ 27% 192 @195 (|19.31/22% @ 23%)172 @1756 {16.32 
eb. 
1 |26 @ 27%196 @195 (|19.17/22 @ 23 1172 @175 |15.28 
8 |26 @ 27%|192 G19 5 /|18.89)22 @ 23 1170 @174 (15.74 
15 |25% @ %\190 @193 /17.74/21% @ 22%)170 @174 |15.93 
22 |24% @ 26 (184 @187 {17.65/22 @ 22%)/170 @174 |16.34 
2° 24% @ 2 (177 @182 /17.18/22 @ 22%|16 7 @173 |16 44 
ar 
7 |24% @ 26%/177 @182 |16.7622% @ 234/171 @176 16.60 
14/25 @ 26%/176 @181 |16.7517 @ 18%|155%@163 {10.75 
21 (25% @ 27 |175 @18 17.09:23% @ 24%)171 @176 |16.08 
28 |24% G@ 26%/17 4 G@177 |16.01\23% @ 24%|171 @176 |14.80 
April 
4|25% @ snxcis7 6 @180 /|176823% @ 24%|170 @176 /|15.88 
11 |27 @ 29%)181 @18 4 /18.9623% @ 24%1170 @174 115.95 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 60,329 bales. The shipments in detail, as made 





up from mail and telegraphic returns, are as follows: 
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Bales. 
NEW YORK—To Havre—April 3—Mercier, 4,438 April 4— 
Pipestone County, 110__. : waa _. 4,548 
To Liverpool—Ap 1 4—G eltic, 105- ee 105 
To Bremen—April 5—George Washington, 2,081 April 9— ~ 
America, 6,190.__...____- 8,271 
To Hamburg—A sril 5—Thames “Maru, 47 - 4 


‘ 
To Genoa—April 7—Moncalieri, 12 ‘ 127 


To Barcelona—April 8—Montserrat, 50- fai 50 
To Rotterdam—April 4—McKeesport, 150____- 150 
NEW ORLEANS—To Roetterdam—/ pel 4— Spaarndam, -120- 120 
To Antwerp—A re 4—Belgier, 4 ceiaha 400 
To Ghent—April 4—Belgier, 200- 200 
To Yokohama—aApril 4—-Tacoma Maru, 200_____- ied occa 200 
To Kobe—April 4—Tacoma Maru, 2,200___- Sees = Ch 
To Port Barrios—-April 5—Coppename, 100 eS 
To Cristobal—April 5—Herpia, 200 ‘ 200 
To Genoa—April 4—Collingsworth, 2,530___ April 9—Sari, 1,417 3,947 
To Havre—April 7—Niagara, 998- April 9—Bruxelles, 3,676- _ 4,674 
To Barcelona—April 7—Saugerties, 300- 300 


To Savonna—April 9—Sari, 50- 7 50 


To Christiania—April 9—Delaware, 50__- 50 
To Gothenburg—April 9— -Delaware, 899 899 
To Vera Cruz—April 9—Manzanillo, 100 ‘ 100 
GALVESTON—To Kobe—April 5 5 —Hynfuku } Maru, » 3.450 ss nado 2, 150¢ 
5 To Genoa—April 8—Ida Zo, 2,085 qa 2.085 
To Copenhagen—April 9— Ivar, 200 200 
HOUSTO —To Genoa—April 5—Ida Zo, 1,242.__April 10—Mar pats 
cme ewbnes 1,792 
- To Barcelona—April 10—Mar Blanco, 2,921 - ---- 2,921 
BOSTON—To Hamburg—March 29—Novian, 130- ; cae 130 
To Genoa—March 30—America, 56 - - - . 56 
OHARLESTON—To Japan—April 6—Tatsuno Maru, 5,000 . 5,000 
tf To Liverpool—April 8—Tulsa, 1,350 : 1,35 
To Manchester—April 8—Tulsa, 795 795 
LOS ANGELES—To Kobe—April 4—Canada Maru, “400___ April 8 
—West Carmona, 1,000 $ 1,400 
NORFOLK—To Bremen—April 8—Hanover, 4,812 April o— 


Porta, 2,200- 
To Murmansk—April 9—Aabenroa, 1 ,850- 
To Kobe—April 10—City ‘of Tokio, 500 
8AN DIEGO—To Liverpool—-April 10—Steel ‘Ranger, 400-- 


| 
» 00 

or 

> 


SAVANNAH—To Kobe—April 7—Bujo Maru, 4,200- a 4,200 
To Yokohama—aApril 7—Bujo Maru, 700- ois 700 

To Nagasaki—April 7—Bujo Maru, 200. __- 200 

To Sales —Apet > —Collingsworth, 300- —_ 300 

To Ghent—April 9—Sundance, 500 Rae 500 

To Antwerp—April 9—Sundance, §0_____.._-.-....-----.--- 50 
NE EE STR eee ee ee 60,329 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- High Stand- High Stana- 

Denstty. ard. Denstty. ard, Density. ard. 
Liverpool .25c .40c. (Stockholm .50c. .65c. \|Bombay -50c. .65c. 
Manchester .25c. .40c. /| Trieste Abdc. .60c. |Gothenburg.50c. .40e. 
Antwerp .25e. .40c. |Fiume Ade. .60c. |Bremen 27K%e. 42K 
Ghent .35c. .50c. |Lisbon .50c. .65c. |Hamburg .27kKe. .42c. 
Havre .22%e. .37%ce.|Oporto .75¢e. .90c. |Piraeus .60c. -75¢. 
Rotterdam .25c. .40c. (Barcelona .30c. 45c. (|Salonica .50c. .75e. 
Genoa -30c. 35c, |Japan 42 Ke. .57 Ke. 
Christiania .40c. .55c. (Shanghai .42e. .57c. 








LIVERPOOL.—Sales, stocks, &c., for past week: 


Mar. 21. Mar. 28. April4. April 11. 

Bales of the week__------- _... 60,000 40,000 46,000 ,000 
Of which American---------- 33 ,000 27 ,000 29,000 37,000 
i ald 13,000 ,000 4,000 5,000 
+ ccrebensensnes eae 52, 3,000 52,000 51,000 
Total stock. - -.--- ence ace 698,000 671,000 9,000 617,000 
Of which American. __._- 425,000 406,000 383,000 355,000 
.  - SiteRip aaiPese sas 52,000 15,000 35,000 19,000 
which American- -.- --- Bm 12,000 7,000 13,000 5,000 
Amount afloat ---- -- es 104,000 97 ,000 108,000 121,000 
Of which American- ----- 29,000 29,000 36,000 33,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











Spot. Saturday. _ Monday. | Tuesday. | Weanesday.| Thursday. | Friday. 
Market, | | | 
12:15 4{|Hardening Firm ; Firm Good | Good Firm. 
P.M. | | demand demand 
| | ' 
Mid .Upl!'ds 18.35 18.16 17.76 18.68 | 18.83 | 18.96 
| | 
Sales 10,000 7,000 | 10,000 12,000 | 10,000 10,000 
Futures. Quiet but | Quiet, Steady, |Steady, un | Steady, 7 
Market} Firm steady, un-| 18 to 28 17 to 50 |changed to!pts. dec. to 
opened j changed to} pts. dec. | pts. adv. |8 pts. adv.|6 pts. adv 
10 pts. dec.) 
Market, {| Easy, Barely st'y,| Strong, Steady, Steady, |Barelyst’dy 
4 £9 to 15 pts.| 29 to 34 |1 to 24 pts.| 15 to 57 15 to 26 |8 to 29 pts. 
P.M. |! advance. | pts. dec. | advance. | pts. adv. | pts. adv. decline. 




















Prices of futures at Liverpool for each day are given below: 








} | | 
Sat. Mon. | Tues. Wed. Thurs. | Fri. 
April 5 - ———— —_——-- 
to 12) 12) 6,12% “4:00 12% 4:00) 1214; 4:00) 124; 4:00, 12%) 4:00 
April 11. Dp. m.\p. m./p. m. |p. m.'p. m./p. m. D- mop.Mm.p. M.'p. M.p. Mm.'/p. m. 
la.|4.i|¢4.|¢.|¢.|a@.|¢4.\¢4.\¢.|4.|4.\|4. 
April _ - - 18.01'17.91'17.69/17.51/17.93]18.43:18.50 18.58/18. 76 18.7118.5 
May. -.-------} -~--|17.87|17.77|17 54/17 .36/17 .78)18 .28/18 .32 18.34/18.52 18.48/18 .27 
June eer | | =>" "ha7 .67\17 56.17 .33)17.13\17 -51)18.00)18.04)18. 08.18.35.18.28 18.06 
July. --.---..} ----|17.29)17.2016 .97|16 .76)17 .15)17.57:17 .57/17 63:17 .81/17.79 17.57 
August-_------| ....|16.55)16.46 16.23/16 .01/16.35)16.74 16.67 16.70/16 .90 16.9016.70 
September. ---| ____!15.82/15.79'15.48/15.24/15.55/15. 77)15.77|15.7815.92:15.96.15.81 
October... -...- poem 12)15.10:14.79,14.53/14.84|15.04,15.02|15.03)15.18 15.22 15.08 
November --.-.-! ex 77\14.75.1446114.20/14. 5114 .69,14.68)14.68 14.83 14.89 14.75 
BPE so cael sees )14.66)14.63.14.34)14.07114. 36)14.55 14.53)14.55,14.69 14.74 14.60 
January - - - ---| ~~ -\14.49]14.47|14.19|13.91|14.20]14.38114. 35)14.38,14.52 14.56 14.42 
I a oil de acai 114.40)14.39'14.10)13.82/14.12|14.29 14.27/14.3014.44 14.49 14.35 
March. - -- “|14. 3h 14. 31 14.0213.7 75114 .04114.21/14.20)14.23/14.37114.42 14.28 











BREADSTUFFS 
Friday Night, April 11 1924. 

Flour has on the whole remained quiet. Now and then 
there has been a moderate business. Last week some con- 
sumers bought, it is said, to a fair extent. But wheat 
prices, it is urged, must become stabilized before flour 
prices can be or before flour trade can take on real life and 
snap. Meantime prices are concededly irregular. While 
some mills maintain prices firmly, others, it appears, do not. 
Dealers ease prices now and then to help business. Rumors 
were rife, indeed, of some mills cutting under nominal prices 
sharply. This confirmed many buyers in their policy of buy- 
ing from hand to mouth. Fair-sized sales to Europe of 
late have been confined largely to Canadian flour. When 
navigation opens the foreign outlet, it is believed. will be 





Trade may be light until after 
The sales are not at all satisfactory, 
although it is said that shipping directions for flour to ar- 


larger through Montreal. 
the Jewish holidays. 


rive late in April are somewhat better. While new export 
business here is very small, it is said that recently about 
7,000 barrels of Canadian flour were sold to Rotterdam. On 
the 10th inst. the clearances from New York were 50,561 
sacks, largely to Danzig and Copenhagen. Clearances from 
New York last week were 155 barrels and 285,173 sacks of 
wheat and 928 sacks of rye flour. 

Wheat was irregular within small limits, alternately ris- 
ing and falling. The Govegament report had no great in- 
fluence. Liverpool dropped on the 7th and pulled down Chi- 
cago. Liverpool refused to respond to an American advance 
on the 5th inst. Moreover, on the 7th Chicago fell with the 
cables not only lower, but what was more to the point, bet- 
ter weather for the winter wheat and also for seeding spring 
wheat. This offset a decrease last week in the American 
visible supply of 892,000 bushels, against 407,000 a year ago. 
The total, by the way, is still 58,657,000, against 45,378,000 
a year ago. Yet on the 5th inst. Winnipeg advanced 1\c. 
with a better export demand for Manitoba wheat and sales 
estimated at anywhere from 1,000,000 to 3,000,000 bushels. 
The demand came from the United Kingdom, France, Med- 
iterranean ports and from the Orient through Vancouver. 
Covering for a time was active at Chicago. Also, the new 
duty on wheat went into effect last Saturday night. Yet it 
was surmised that most of the buying had been in the form 
of taking in of hedges against the export operations. It 
therefore had less effect than it might otherwise have had. 
May on the 5th inst. advanced 144c. and July 14c¢. Ameri- 
can prices were still above an export basis. That is the 
stumbling block. Prices fell at first, even with a forecast 
by the Government for April 1 of 549,415,000 bushels as the 
winter wheat crop by the Agricultural Bureau. Last year’s 
crop was 572,340,000 bushels. The average condition of 
winter wheat on April 1 was, after all, however, 83% of 
normal, compared with 75.2 on that date last year and 82.5 
the ten-year average. The Government report on condition 
was about 2% lower than some expected. Yet on the 10th 


inst. prices at times were rather weaker, although they 
ended at a small net advance. The weather of late, how- 


ever, has been good. European markets have been weaker, 
coincident with Argentine shipments this week reaching the 
imposing total of 6,660,000 bushels. Yet at the West it is 
said that farmers are not selling freely. At primary points 
the receipts are still running at about half of what they 
were a year ago. The visible supply decreased 892,000 bush- 
els, but this was disappointing. The domestic stocks are 
now 58,657,000 bushels, against 45,378,000 last year. Bonded 
stocks decreased 4,500,000 bushels. The Canadian visible 
supply decreased 113,000 bushels and is now 54,564,000 bush- 
els, against 40,000,000 last year. Stocks of wheat at Chi- 
cago decreased 337,000 bushels for the week, but are still 
over 15,000,000 bushels, against 2,350,000 last year. At Chi- 
cago 200,000 bushels were sold to go to store, and outside 
points worked somewhat to the Chicago market. which 
tended to have a depressing effect. The higher wheat 
duty is to be brought before the courts. Importers plan an 
attack on its flexible provisions when the Commission’s re- 
port to the President is made. Kansas City wired: “Per- 
fect weather over the week-end; temperatures near 70. 
Country roads passable. A few more days like this and 
farm activity will be in full blast.” The Kansas City 
monthly report said: “More moisture fell in western Kan- 
sas than in any March on record. All snow and rain have 
soaked in. Western Kansas makes surplus wheat for that 
State. Ideal month for wheat. which is in promising con- 
dition though growth is low.” Salina, Kan., wired: “Grow- 
ing wheat in fine condition, excellent stool; no fly. More 
wheat has been made before at this date, but no better soil 
and sand condition. Supplies of old wheat very small and 
sufficient only for local requirements.” From Oklahoma 
City: “Our section never looked better. But it is said we 
have reduced acreage about 10 to 12%. However, there is 
abandoned area which just about offsets reduced acreage. 
If present conditions are maintained we have a very good 
prospect of making 40,000,000 bushels. As much as last 
year, which was 37,000,000 bushels, would be very conserva- 
tive estimate.”” To-day prices showed no net change of con- 
sequence in the end, although there was a decline early on 
liquidation, and also at one time some advance. Some re- 
ports of damage to the crop in East India were in circula- 
tion. But Argentina shipments were estimated at as high 
as 6,932,000 bushels. Australia’s, however, were put at only 
1,622,000 bushels. Grain people think that the Dawes plan 
has a better chance than some of the pessimists imagine. 
Final changes for the week are small, i. e. 4c. lower on May 
and % to 4c. higher on other months. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


2 Sat. Mon. Tues. Wed.Thurs. Fri 
it MD kcukuceaetas amb wae cts_121 120% 120% 119% 119% 1191 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
wap Sat. 


- Mon. Tues. Wed. T Thurs. _ Fri. 
May delivery in elevator_-_-__-_- cts_10314 102% 102% 101% 101% 101 
July delivery in elevator_________. 104% 103 7% 103% 103% 103 % 103 3% 


September delivery in elevator _-_ 105% 104% 10454 104% 104% 104% 
Indian corn was steady early in the week, though not 
strikingly so. And on the 7th inst. prices weakened with 
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those for wheat. Also, corn receipts were larger, after being 
small recently. Cash demand was light. The weather, too, 
was better. It was clear. Drying is facilitated. It was 
the best in parts of the belt seen for many weeks. On the 
other hand, the visible supply in the United States fell off 
last week 625,000 bushels more than in the same week last 
year, i. e. 1,898,000 bushels, against 1,271,000 in 1923. The 
total is now down to 24,176,000 bushels, against 27,471,000 a 
year ago. Chicago stocks decreased 449,000 bushels. The 
total is now around 6,000,000 bushels, against nearly 17,000,- 
000 last year. Cash demand was disappointingly light and 
export demand was confined to small lots. Some 50,000 
bushels were taken early in the week. Of the Russian corn 
situation, the Department of Agriculture “Crops and Mar- 
kets” says: “Following the famine year of 1921 in Russia 
the Soviet Government distributed among the peasants large 
amounts of seed ears, obtained chiefly from America. As a 
result the corn area of Russia was increased in that year to 
5,400,000 acres, as compared with a 1913 acreage of 2.233.000. 
The production that year was estimated at 66,000,000 bush- 
els. Since the uses of corn were unfamiliar to the people 
of most of the country, the peasants were unable to market 
the large crop at satisfactory prices. In consequence the 
area sown in 1923 was reduced to 3,500,000 acres, but with 
better yields the crop was nearly as large as in 1922. It is 
now estimated that about 64,000,000 bushels of corn are held 
on farms in Russia. Efforts to increase the use of corn for 
feed, stock feed and in industry are not giving immediate 
results, and it is probable that corn acreage will be further 
reduced in 1924.” To-day prices advanced somewhat on re- 
ports of colder weather in parts of the West, with snow or 
rain. There was a better demand. But there is for all that 
a net decline for the week of 144c. on May and %c. on July 
and September. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


. ; Sat. Mon. Tues. Wed. Thurs. Fri. 
i en on tet ews id cts. 99 98% 98 96% 96% 96% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator._...-cts. 78% 78% 77'4 76% 76% 77 
July delivery in elevator - ---_- -- 79% 79% 78% 78% 78% 78% 
September delivery in elevator___. 7934 79 78% 78 78% 78% 
Oats were steady enough early in the week, but that was 
about all that could be said. Later came a decline. The 


weather was better. Of interesting features there were 
none. The decrease in the visible supply of corn of 1,900,000 
bushels had a steadying effect for a moment. Moreover. 
the decrease in the visible of oats was 1,577,000 bushels, as 
against not much more than half this a year ago, i. e. 822.000 
bushels. The total is now down to 15,008,000 bushels, 
against 25,222,000 at this time last year. Oats seeding is 
late, but it was fair and warmer at the West. The Depart- 
ment of Agriculture points out that the trend of acreage and 
production of oats in the United States has been steadily 
upward for the past 15 years, particularly in the western 
and southern portions of the North Central States. Both the 
1922 and 1925 acreages, however, were low compared with 
the acreage seemingly required for the increased numbers of 
live stock on farms, and this year there is an indicated in- 
tention of farmers to increase the acreage 7% over 1923. 
Reports indicate that a large percentage of winter oats in 
the Southeastern States has been winter killed. Later in 
the week, with better weather, seeding was progressing more 
‘apidly. Cash demand was only fair. Chicago stocks de- 
«creased 400,000 bushels for the week and now are 4,040,000 
bushels, against 5,557,000 last year. Pontiac, Ill.. wired: 
“Oats seeding general, with fields in fair shape. Warm sun 
and fresh winds are rapidly drying fields and roads. No 
grain is being delivered and very little will be until corn is 
planted. To-day prices advanced at one time, though they 
reacted later. For the week there is an advance on May of 
14c¢., While later months end % to %e. lower. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 


4 Sat. Mon. Tues. Wed.Thurs. Fri. 
2 Ws keen cnenawhee cts. 57% 58 58 58 58 58 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator - -- --- cts. 464% 46% 45% 45% 46% 46% 
July delivery in elevator_--------- 4444 444% 43% 48% 43% 43% 
September delivery in elevator_... 40%4 40% 40% 40 40% 40 


Rye fluctuated within very narrow limits. On the whole 
prices early in the week were firmer, with other grain prices 
well maintained. But the demand was not at all urgent. 
That is putting the case mildly. Business was indeed dis- 
tinctly sluggish. The American visible supply increased 
last week 82,000 bushels, against 158,000 in the same week 
last year. The total is now 21,798,000 bushels, against 18,- 
431,000 a year ago. Later came reports of some foreign in- 
quiry. The Government forecasts the crop at 59,135,000 
bushels, against 63,025,000 last year. The condition was 
83.5% of a normal on April 1, against 81.8 on April 1 last 
year and 87.9 as the ten-year average. Said a Washington 
report: 

Barley crops of the world were larger than in any other post-war year. 
Market receipts in the United States during the past five years have been 
less than one-half as large as formerly and the price level has advanced 
steadily since 1923. This indicates to the Department a materially in- 
creased use of barley for farm feed, and reflects the increase in dairy and hog 
production, particularly in the Northern and Western fringe of the corn 
belt. In this region there appears to be a further tendency to increase the 
numbers of livestock, which should be met by an accompanying increase 
in barley and other feed crops. Farmers’ intentions to plant barley this 
year as reported March 1, indicate a 9% increase in barley acreage over 


1923 for the United States as a whole and a 5% increase in the States on 
the Western and Northern fringe of the corn belt. 





To-day prices were slightly higher at one time, but wound 
up unchanged, or a trifle easier. For the week there is a 
decline of 5% to %Ke. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thur: 


s. Frt. 
May delivery in elevator__._._cts. 66 66 65% 65% 65% 
July delivery in elevator 67% 67% 67% 67K 66% 





aad eae 66% 
The following are closing quotations: 
GRAIN. 
Wheat, New York: Oats: 
Bh) ££ * ae Ss 
BE Dn avcadannsed ez SC |” eee 56% 
No. 2 hard winter, f.o.b.__..119\ |Rye, New York: 
a aia aaa Bi - 76% 
Corn: NE FR ted 
0 96%4|Barley, New York: 
Fees B PE oe cesececescca 97% | eT: 89 92 
Bes eennenscsanes 59 86 
FLOUR. 
Spring patents_-_.. _-_- $6 00@$6 50|Rye flour, patents_-.-.- 20 69 
Clears, first spring ----- 5 00@ 5 50\Seminola No. 2, Ib____- #4 004 
Soft winter straights... 5 00@ 5 30|/Oats goods... .. 2 80 290 
Hard winter straights... 5 50@ 6 00)Corn flour__.-.....- 2 22 «8 2 25 
Hard winter patents __._ 6 00@ 6 50/Barley goote— 
Hard winter clears- ---- 485@ 515) Nos. 2,3 and 4...---_ 3 680 
Fancy Minn. patents... 7 45@ 810) Fancy pearl, Nos. 2,3 
Cee MG Kuvicbarcen 7 55@ 805 Ee Mekccaskcaeea 6 00 


For other tables usually given here, see page 1745. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 5, was as follows: 


GRAIN STOCKS. 
Wheat. 





Corn. Oats. Rye. Barley . 
United States-—— bush. bush. bush. bush. bush. 
=e 72,000 166,000 338,000 154,000 40,000 
tin cite esintices 2,000 3,000 16,000 3,000 1,000 
Philadelphia ...........- 474,000 317,000 62,000 390,000 30,000 
hd cnadceasebee 305,000 298,000 97,000 90,000 3,000 
DEEP csccoctss stethe serene a 8=36hsiaeeorceene 06 eeciens 
New Orleans---.--.------- 271,000 687,000 135,000 36,000 3,000 
ee a =8=—éhlicaeene 080806 tee a 8 sbeees 
Ee 3,500,000 935,000 713,000 2,164,000 55,000 
., pea? 1,231,000 203,000 271,000 15,000 2,000 
a 0 —— «tec.ec .4<«n—e i <6n8e0 i. seedte 
Dh. ~<a ppaesdubasae 24,000 21,000 40,000 ee 8 =—«ss "=i 
OS a 14,765,000 6,163,000 4,040,000 1,849,000 174,000 
si Pees +eneen nn) 3=—«s_seharrene 2 06=6lUceEee0|CUCES0Cl 
Milwaukee __...-..----- 303,000 1,517,000 635,000 863,000 72,0086 
” SR neencencns.. semen Vt?  ~settee . eeeeee 0606|(oeee 
cb ietheee bakes ’ J 5,829,000 2,140,000 7,799,000 217,000 
I, ab wadsweune 14,541,000 1,689,000 4,622,000 7,951,000 489,000 
ye 251,000 62,000 10,000 13,000 2,000 
h ] a 1,125,000 752,000 246,000 18,000 2,000 
a 10,523,000 1,747,000 496 ,000 196,000 194,000 
St. Joseph, Mo-..---.-..--- 4,000 67 ,000 74,000 9,000 3,000 
ia eae wenipindin 29,000 135,000 Sa? 8 06«¢cean 8 8=©0 Bh awen 
Indianapolis - - - - -- oman 268,000 472,000 [o-)6=3—ti‘(i hk h60Cl 
RE REE 2,613,000 1,623,000 546,000 189,000 15,000 
Total April 5 1924__-.58,657,000 24,176,000 15,008,000 21,798,000 1,302,000 
Total Mar. 29 1924____59,549,000 26,074,000 16,585,000 21,716,000 1,580, 
Total April 7 1923_...45,378,000 27,471,000 23,222,000 18,431,000 2,481,000 


Note.—Bonded grain not included above: Oats, New York, 833,000 bushels; 
Boston, 86,000; Baltimore, 3,000; Buffalo, 366,000; Dul uth, 9,000; total, 1,297,000 
bushels, against 1,507,000 bushels in 1923. Barley, New York, 210,000 bushels; 
Duluth, 11,000; total, 221,000 bushels, against 1,308,000 bushels in 1923. Wheat, 
New York, 891,000 bushels; Boston, 20,000; Philadelphia, 1,386,000; Baltimore, 
531,000; Buffalo, 2,990,000; Buffalo afloat, 697,000; Duluth, 54,000; Erie, 335,000: 


Toledo afloat, 595,000; Fairport, 251,000; total, 7,750,000 bushels, against 9,844,000 
bushels in 1923. 








Canadian-— 

Montreal. ...<.<..- al 435,000 26,000 909,000 214,000 221,000 

Ft. William & Pt. Arthur.49,493,000 -_---.-- 7,626,000 1,413,000 1,438,000 

= Siwesendaxe See = ee owes at) )=)3—6hol6lcwenes 606©=©6l ae 

Other Canadian. --.--.--.-- 1,602 ,000 ..-. 1,317,000 123,000 507,000 
Total April 5 1924____54,564,000 26,000 10,150,000 1,750,000 2,166,000 
Total Mar. 29 1924-__.54,677,000 30,000 9,817,000 1,772,000 2,111,009 
Total April 7 1923-_-.--.38,663,000 149,000 5,716,000 154,000 4,413,000 
Summary— 

American - ___.--.---58,657,000 24,176,000 15,008,000 21,798,000 1,302,000 

Canadian __-.--.--------54,564,000 26,000 10,150,000 1,750,000 2,166,000 
Total April 5 1924__-113,221,000 24,202,000 25,158,000 23,548,000 3 468,000 
Total Mar. 29 1924__-114,226,000 26,104.000 26,486,000 23,488,000 3,691,000 
Total April 7 1923... 84,041,000 27,620,000 28,938,000 18,585,000 6,894,000 


ry Ty ~ al r ’ 
WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 8.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending April 8, 1s 
as follows: . 

The principal weather features for the week were the heavy snow near 
the beginning from the Middle Atlantic States northward, and heavy 
rains over the same area near the close. Considerably cooler weather 
overspread the East and Southeast at the beginning of the week, but the 
latter part had much warmer weather in the South and Southeast. There 
was adequate sunshine in most of the South, especially in the Southeast, 
although there was a short period of rainy weather in most Southern States 
about the middle of the week. The weather was mostly fair throughout the 
period in the western half of the country, except for rather widespread, light 
precipitation in the more western States on the 3d. 

Chart 1, page 4, shows that the mean temperature for the week was 
considerably below normal from the Ohio Valley and Middle Atlantic 
States southward and also in the extreme southern Great Plains. It was 
especially cool in the southern Appalachian Mountain districts and some 
adjoining lower sections where the temperature averaged from 6 to 9 
degrees below normal. In the Northwest and West the week was generally 
warm for the season, particularly in the central and northern Great Plains 
States where the weekly mean temperatures ranged mostly from 6 to 9 
degrees above normal. In the Southeast the line of freezing weather ex- 
tended early in the week to the north-central portions of Georgia and Ala- 
bama and to northern South Carolina, but in the interior west freezing was 
not reported farther south than southeastern Nebraska and northwestern 

ansas. : 

“vet 2, page 4, shows that precipitation was light. in the Ohio Valley 
area and in nearly all sections west of the Mississippi River. It was heavy, 
however, in the Atlantic coast area, especially from eastern Virginia and 
Maryland northward where the weekly totals ranged from 2 to about 3.5 
es. 

— general the week was favorable for field work in the Southern States, 
although there was some interruption by rather heavy rains on one or two 
days in the Southeast, and it was mostly too wet for field work in the north- 
western Cotton Belt. Frost early in the week extended as far south as 
southern Georgia in the Southeast and did some slight ary in the Caro- 
linas and Georgia, though damage was not extensive. he soil dried out 
materially in the central Great Plains and central valleys and considerable 
field work was accomplished, especially in the lower Missouri Valley where 
conditions were excellent for farm operations. Some plowing and seeding 
were done in the Ohio Valley States where field work progressed favorabl 
the latter part of the week, although it remained too wet for general wor 
in some sections, particularly in Ohio. 

The heavy snowfall early in the week 


and heavy rains the latter part 
prevented field work quite generally 


in the middle and north Atlantic 


coast areas. In contrast to last week, however, the.weather was mild and 
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pleopant during the most of the time in the Northwestern States, especially 
the northern Great Plains, and outdoor operations made much better 
advance. Seeding progressed rapidly in the spring wheat area, though it 
continued too wet in a few sections; soil moisture is now ample in the te- 
treme northwestern Plains. The warm weather removed the snow rapidly 
from Rocky Mountain districts, and the resulting water was generally 
absorbed by the soil, while recent rains have been beneficial in the more 
Southwestern States. More moisture was needed, however, in the far 
Northwest and also in parts of the Southwest, particularly in southern New 
Mexico, while the top soil is becoming dry in parts of Texas. 

SMALL GRAINS.—Winter wheat showed favorable response to the im- 
proved weather conditions in Obio, but was making a poor start in Ken- 
tucky. The plants were greenirg slowly in the western lower Lake region 
and were beginning to grow in the extreme lower Missouri Valley where 
they were stooling well and in generally aaeeeneeny condition. There was 
continued complaint, however, of heavy winter-killing in many Ohio Valley 
localities. Wheat appears to have wintered well, generally, in Nebraska, 
and while the crop is backward in Kansas growth during the week was 
reported as entirely satisfactory. The recent moisture has been beneficial 
to winter grains in the Rocky Mountain districts, while wheat is coming 
out well, where not winterkilled, in the more northwestern States. 

Spring wheat seeding made favorable progress in practically all por- 
tions of the belt, although the soil continued too wet to work in parts of 
South Dakota. Tnere was delay in some eastern localities of the belt. 

With more favorable weather oat seeding made fairly satisfactory advance 
in interior valley States and excellent progress in many districts. At the 
close of the week the crop was about all sown in Missouri and seeding in the 
central Great Plains was well advanced. Very little seeding was done, 
however, in eastern districts because of wet soil. The crop shows a generally 

‘ood stand in the lower Great Plains and is in fairly good condition in 
exas. Kye generally came through the winter in the North-Central 
States in good condition. The preparation of land for rice seeding advanced 
favorably in Louisiana and California. 

CORN .—Corn planting continued generally backward for the season, 
although there was some seeded to the northern limits of Georgia, southern 
Tennessee, and south-central Oklahoma. Plowing for this crop made 
better progress in the interior valleys, although it continued too wet over 
considerable areas of the Corn Belt. Early-planted corn has come up to 
eed Mande in most of the Gulf coast districts; it was too wet for replanting 
n orida. 

COTTON .—Cotton planting was extended during the week to the south- 
central counties of Texas, and planting progressed actively in Louisiana, 
while this work was beginning in many localities of Arkansas. A little 
cotton was planted during the week in Mississippi, while planting pro- 

essed in southern Alabama, and was begun in Georgia as far north as the 
atitude of Atlanta. Considerable cotton land was prepared in the Caro- 
linas, but the soil continued too cold in most places for planting. In the 
more northwestern portions of the belt rather heavy rain was unfavorable 
for the preparation of cotton land. Early planted cotton was mostly in 
unsatisfactory condition in Texas, where the top soil is becoming dry and 
rain, with warmer weather, is needed for germination. 


AGRICULTURAL DEPARTMENT REPORT ON 
WINTER WHEAT AND RYE.—The report of the Agri- 
cultural Department showing the condition of winter wheat 
and rye on April 1 was issued on April 9 as follows. Some 
comment on the figures will be found in our article on the 
Financial Situation on an earlier page. 

The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates from reports of cor- 
respondents and field statisticians: : 

The average condition of winter wheat on April 1 was 83% of a normal, 
against 75.2 on April 1 1923, 78.4 on April 1 1922 and 82.5 the average 
condition for the past ten years on April 1. There was a decrease in con- 
dition from Dec. 1 1923 to April 1 1924 of 5 points, as compared with an 
average decline in the past ten years of 4 points between these dates. 
Upon the assumption of average abandonment of acreage and average 
influences on the crop to harvest, the condition April 1 forecasts a pro- 
duction of about 549,415,000 bushels, which compares with 572,340,000 
bushels, the estimated production in 1923, 586,878,000 bushels in 1922 and 
589,858,000 bushels the average of the preceding five years. 

The average condition of rye on April 1 was 83.5% of a normal, against 
81.8 on April 1 1923, 89 on April 1 1922 and 87.9 the average condition 
for the past ten years on April 1. 

The conauition of rye on April 1 forecasts a production of approximately 
59,135,000 bushels; the estimated production in 1923 was 63,023,000 bush- 
els, the 1922 crop 103,362,000 bushels and the average of the preceding 
five years 70,324,000 bushels. 

Comparisons for winter wheat and rye States follow, condition figures 
representing per cent of normal: 








Winter Wheat Rye 


Farm Price 
March 15. |- 


Condition. Condition. 



































| April 1. | April 1. 

State. |---| Dec. ) |_—______ DecA 
11924.|1923 .)10-yr.|1923.|1924.)1923 .|1924.)1923 .)10-yr./1923 
|Avge.| | Avge 

Siiilint tieienanine eastern) |. oe es eS ee 
% Y\| % | % \Cents|\Cents| % % % | % 
Massachusetts - | | 193 | 94 | 94 | 92 
Connecticut _- | | 189 | 95 | 93 | 91 
New York 82 90 | 89 | 92 {115 {125 85 | 91 | 90 | 92 
New Jersey 85 | 8&9 | 87 | 90 |i20 {130 | 89 | 92 89 | 92 
Pennsylvania 83 | 84 | 88 | 92 [114 [124 | 86 | 89 | 90 | 94 
Delaware __ 85 | 85 | 86 x9 115 124 | &8& 80 | 87 | 92 
Maryland - 82 | 83 86 | S88 |109 {124 84 | 86 | 87 | 91 
Virginia 78 | 86 | 90 | 86 [117 [130 | 82 | 87 | 90 | 87 
West Virginia 73 | SL | 88 | 88 |120 |132 | 79 | 83 | 89 | 88 
North Caroling 81 | 88 90 91 136 |143 83 89 | 90 | 92 
South Carolina 73 | 83 86 | 87 1140 |182 78 | 84 s7 | 87 
Georgia - 58 | &6 86 | &6 1140 158 os i s7 R8 90 
Ohio : 73 | 77 | 83 | 90 |104 1122 80 | 85 88 | 92 
Indiana -__ 74 | 78 | 82 | 88 Loz 1122 | 84 83 | 88 | 91 
Illinois - _ __ 73 | 82 | 83 | 88 |103 (116 | 87 89 | 90 | 94 
Michigan ___ 86 | 83 | 84 | 91 |100 1/120 | 89 | 8& ss | 91 
Wisconsin ____- 90 | 88 | 8S 90 |105 |108 92 | Sl 90 99 
Minnesota Geet 80 77 86 89 |101 |106 80 | 82 88 86 
Sam _.| 89 | 87 | 86 | 90 | 95 |190 | 92 | 91 | 91 | 95 
EEE 77 | 84 | 84 | 85 |102 |112 | 84 | 88 | 88 | 89 
North Dakota - nes Fi 104 92 77 80 84 88 
South Dakota ..| 81 74 86 92 93 | 95 83 75 89 92 
Nebraska____-_-_- ceeal ee 64 &0 91 90 | 98 93 74 88 95 
EY EY 64 | 77 S4 95 )100 90 65 82 8S 
A  — EE 57 | 85 | 86 | 87 |113 |129 | 60 | 88 | 89 | 88 
RES 63 85 8&8 85 |125 |132 70 85 86 85 
I es gS Stel oes 70 82 85 90 {115 {187 70 83 85 87 
Mississippi -_._..--_-- 76 77 86 88 cae > a ee 
| ae 91 77 76 93 |106 (112 93 75 73 1100 
0 ee 87 80 81 85 |101 |102 89 78 83 88 
CE ee ie: 83 87 86 {109 j118 87 85 89 93 
er 88 71 85 | 90 95 | 94 83 72 | 89 84 
ate 91 75 | 89 | 93 | 85 | 86 | 93 | 76 | 92 | 94 
Colorado .____...---.| 94 | 65 | 84 | 93 | 84 | 99 | 95 | 64 | 86 | 94 
New Mexico-_-_-_-_.- ot Tae 50 79 |100 |104 (|124 95 |.. ao 
gE 90 94 93 Oe eee FBSe law cates re SL 
ee enc aut 93 85 94 93 95 |106 91 90 95 87 
See 97 92 ae ee RB ee a ee oe --|-= 
|S eS 91 91 94 94 77 ~=#(|101 95 95 95 |100 
Washington. ---_-.---- 85 84 88 94 85 |104 88 88 93 95 
a 101 91 94 | 97 | 86 |110 | 95 | 95 | 96 {100 
cass 60 | 75 | 91 82 |115 {122 7 Se ee: ee 
United States total__| 83.0| 75.2| 82.5] 88.0! 98.8|106.0| 83.5) 81.8] 87.9] 89.9 
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THE DRY GOODS TRADE 
Friday Night, Apr. 11 1924. 

Although markets for textiles failed to develop any great 
amount of activity during the past week, there has been & 
perceptible stiffening of prices, this being particularly true 
in regard to cotton goods. Sentiment among merchants ap- 
peared to be more optimistic, but they are expecting a sub- 
stantial filling-in business rather than any large commit- 
ments. In fact, no great expansion is looked for until fall 
buying commences, usually about the latter part of May or 
the early part of June. However, merchants recognize the 
fact that this is a Presidential year, with the outlook for a 
bitter campaign, and this, coupled with the probable tariff 
issues which are of special interest to the dry goods trades, 
is causing many merchants to pursue a cautious policy. On 
the other hand, the low condition of stocks throughout the 
country, and the necessity of a more liberal distribution to 
meet the improving retail demand, give promise of more 
activity and better conditions among first hands. Price 
readjustments in wholesale trades have been very general 
during the past two or three months. The cotton goods mar- 
kets have, as usual, attracted the widest share of popular 
attention. Still, the course of fur sales, sharply downward 
in prices, have emphasized the difficulties that have been 
encountered in trying to dispose of goods on high levels of 
value. The clothing trades are said to be selling much too 
«lose to cost of production for comfort. and the concessions 
in prices made on woolens and worsteds for fall, in face of 
advancing foreign raw wool markets, are taken as indicat- 
ing a lighter demand at high prices. The collapse of raw 
silk and artificial silk values is also notable. Efforts to 
bring about sharp advances in linen prices failed of success, 
as dress linens are already being sold close. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods have been moderately active during the week, 
and prices generally have been firmer. The sharp rise in 
cotton, however, proved rather unsettling to cloth traders 
who were confronted with an unwillingness on the part of 
mills to sell ahead. June deliveries were declined in almost 
every instance, while sales for April and May delivery 
were not as large as the advance in the raw material would 
normally lead the trade to expect. Still, a rise in raw ma- 
terial now does not mean in the cloth markets that buyers 
are going to come forward and make large commitments for 
cloths to forestall probable higher cotton prices. It appears 
to have been generally decided that goods cannot be sold 
freely when values are based on 30c. cotton or higher at this 
time, the proof being found in the widespread curtailment 
of production at all mill centres. At the same time the fact 
is not overlooked that higher cotton does influence trading 
to some extent. Retail demand is improving throughout the 
country, and there is prospect of a much better demand, 
owing to the fact that Easter comes late this year. Stocks 
have been held down by the hand-to-mouth buying policy, 
and, as a consequence, many predict a last-minute spurt to 
fill requirements. A freer movement has been reported in 
ginghams, wash goods and some printed voiles, crepes and 
lawns. A substantial and steady filling-in business, rather 
than large commitments, apnears to be the general expecta- 
tion at the present time. Further business in moderate 
quantities was renorted on twills and sateens, but on these 
goods buyers’ ideas are still very low. Print cloths, 28-inch, 
64 x 64's construction, are quoted at 74c., and 27-inch, 64x 
60’s, at Te. Gray goods in the 39-inch, 68 x 72’s, are quoted 
at 10%e., and 39-inch, 80 x 80’s, at 14e. 

WOOLEN GOODS: Markets for woolens and worsteds 
ruled irregular during the week. The women’s wear divi- 
sion was dull, while the outlook was more favorable in the 
men’s wear division. Unsettlement in the former has been 
due largely to the threatened tie-up of the garment indus- 
try on May 1, and further mill curtailment owing to lack 
of business. In the men’s wear section there has been a 
tendency toward more normal conditions, and factors look 
for improved business within another month. Orders are 
already coming in more freely for forward shipment on fall 
goods despite the fact that clothing manufacturers have 
not as yet sent their men on the road with fall lines. The 
month of April is usually more or less quiet, and the same 
can be said of May. However, recent orders placed for 
shipment during May and June have led to the belief that 
there will be a satisfactory business through the summer. 

FOREIGN DRY GOODS: Trade in linen markets con- 
tinued in a listless fashion, although retailers are still 
ordering handkerchiefs in a liberal way. Demand for 
household linens has been lifeless, and retailers are paying 
no attention to the exceptionally low prices that damasks 
‘an be purchased for. One explanation for this is said to 
be the January and February sales, which satisfied the re- 
quirements of consumers so completely that bargains offered 
since have failed to attract interest. A recent development 
in the linen situation has been the cancellation of dress 
linen orders. The latter, however, have not been numerous. 
Burlaps, after develoning moderate activity during the early 
part of the week, became quiet during the latter part. The- 
tendency of prices has been easier. Light weights are 
quoted at 6.00c. to 6.05c., and heavies at 7.85c. to 7.90e. 
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Statement of the Ownership, Management, &c., required by the Act of Congress 
of Aug. 24 1912, of Commercial & Financial Chronicle, published weekly 
at New York, N. Y., for April 1 1924. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, &c., of the 
aforesaid publication for the date shown in the above caption, required by the Act 


of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed 
on the reverse of this form, to wit: 


(1) That the Dames and addresses of the publisher, editor, managing editor 
and business managers are: 


Publisher, William B. Dana Company, 138 Front St., New York. 

Editor, Jacob Seibert Jr., 138 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 

Business Manager, William D. Riggs, 138 Front St., New York. 

(2) That the owner is: (If the publication is owned by an individual his name and 
address, or if owned by more than one individual the name and address of each, 
should be given below; if the publication is owned by a corporation, the name of 
the corporation and the names and addresses of the stockholders owning or holding 
ole per cent or more of the total amount of stock should be given): Owner, William B. 


Dana Company, 138 Front St., New York. Stockholders: Jacob Seibert Jr., 
138 Front St., New York. 


(3) That the known bondholders, mortgagees and other security holders owning 


or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state.) None. 


(4) That the two paragraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this 31st 
day of March 1924. Thomas A. Creegan, Notary Public, Kings County. New 


York County Clerk’s No. 83. New York County Register No. 5142. (My com- 
mission expires March 30 1925.) 


State and City Department 


NEWS ITEMS 

New York (State of).— Legislature Adjourns.—The Legis- 
lature adjourned at 8:40 o’clock yesterday morning (April 11) 
after an all-night session, almost twenty-four hours later than 
the hour set in the adjournment resolution. Toward the 
end of the session, first the Assembly, and then the Senate, 
passed the compromise Transit Bill permitting New York 
City to build all subways and transit extensions after July 1 
1924. The bill now goes to Governor Smith, who has already 
said he would sign it. Another measure passed toward the 
end of the session was the Home Rule Enabling Act, a bill 
intended to carry into effect the Home Rule amendment to 
the Constitution, carried by the voters last November. 
Other measures urged by the Governor and passed by the 
Legislature include bills which provide for a 25% reduction 
in the personal income tax return for 1923 (applying to both 
residents and non-residents), an extension of one year from 
April 1 1924 of the time within which new buildings erected 
in New York for dwelling purposes may be commenced to 
avail of the exemption from local taxation until Jan. 1 1932, 
the extension of the emergency rent laws for two years more 
and a reduction of a half mill in the direct tax on real estate. 
The Legislature also adopted a concurrent resolution pro- 
posing to amend the Constitution so that the credit of the 
State may be lent to railroads to the extent of $300,000,000 
to assist in financing their share of th ecost of eliminating 
grade crossings. The resolution must be adopted by next 
year’s Legislature and approved by the voters at the general 
election in 1925. This was recommended by the Governor 
in a special message sent to the Legislature on March 3 
(V. 118, p. 1303). The Towney-Taylor Bill authorizing the 
City of New York to exempt from its debt limit $275,000,000 
bonds for raising money for new subways met with defeat 
on a motion to discharge the Rules Committee from further 
consideration of the matter. 











BOND PROPOSALS AND NEGOTIATIONS 
‘this week have been as follows: 


ALBEMARLE, Stanley County, No. Caro.—BOND OFFERING.— 
L. C. Russell, Town Clerk, will receive sealed bids until 2 p. m. April 17 
for $60,000 coupon or registered school bonds bearing interest at a rate 
not to exceed 6%. Denom. $1,000. Date Jan. 1 1924. Prin. and semi- 
ann. int. (J. & J.) payable in gold in New York. Due $6,000 yearly on 
Jan. 1 from 1929 to 1938 incl. A certified check for 2% of amount bid for, 
payable to the Town, required. Legality approved by Reed, Dougherty 
& Hoyt, N. Y. City. These bonds were originally scheduled to be offered 
on Apr. 9—see V. 118, p. 1629. 

ALVORD SCHOOL DISTRICT, Riverside County, Calif.—BOND 
OFFERING.—Sealed proposals will be received by D. G. Clayton, Clerk of 
Board of Supervisors (P. O. Riverside), until 10 a. m. April 14 for $20.000 
6% schoo! bonds. Denom. $1,000. Date April 1 1924. Int. semi-ann. 
Due $2.000 on April 1 from 1927 to 1936 incl. A cert. check for 5% of par 
value of bonds payable to the above official, required. 


ANN ARBOR, Washtenaw County, Mich..-BOND SALE.—The 
$140,000 4%% public school bonds offered on April 9—V. 118, p. 1439— 
have been awarded to the Detroit Trust Co. of Detroit at 100.22, a basis 
of about 4.485%. Date Oct. 1 1922. Due yearly on April 1 as follows: 
$50,000 1947, $57,000 1948 and $33,900 1949. 


ANNA-JONESBORO COMMUNITY HIGH SCHOOL DISTRICT 

Anna), Union County, IIll.—BOND SALE.—The Northern Trust 
Co. of Chicago has purchased the $100,000 5% school bonds offered on 
April 3 (V. 118, p. 1573) at 100.825, a basis of about 4.91%. Date Mar. 1 
1924. Due yearly on July 1 as follows: $4,000, 1326 to 1930 incl.; $5,000, 
1931 to 1934 incl.; $6,000, 1935 to 1938, incl.; $7,000, 1939 to 1942 incl., 
and $8,000, 1943. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—The Commercial 
National Bank of Anniston has purchased $100,000 5% school bonds at 
par plus a premium of $500, equal to 100.50. 

ANTIGO SCHOOL DISTRICT (P. O. Antigo), Langlade County, 
Wis.—BONDS VOTED.—By a vote of 952 to 516 the voters approved the 
proposal to bond the city for $100,000 to build an additional grade school. 

ARCHER COUNTY pea DISTRICT NO. 4 (P. O. Archer City), 


Texas.—BOND ELECTION .—An election will be held on April 12 to vote 
on the question of issuing $200,000 road impt. bonds 





(P. O. 





ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—W. W. Howes, Clerk, Board of County Commissioners, until 1 p. m. 
April 21 will receive sealed bids for $154,000 54% Impt. No. 1, County 
Sewer District No. 2, assessment bonds. Denom. $1,000. Date April 1 
1924. Int. A. & O. Due each six months as follows: 32,000 April 1 1925 
to Oct. 1 1932 incl. and $5,000 April 1 1933 to Oct. 11941 incl. Certified 


check for 3% of the amount of bonds bid for, payable to the County Treas- 
urer, required. 


ASTORIA SCHOOL DISTRICT NO. 1 (P. O. Asteria), Clatsop 
County, Ore.—BOND ELECTION.—A special election will held on 
April 29 to vote on the question of issuing bonds in an amount not to exceed 


$125.000 to purchase a site or sites for the construction of new school build- 
ngs. 


AZTEC, San Juan County, N. Mex.—BONDS VOTED.—We are 
informed by our western correspondent, in a special wire, that at the elec- 
tion held on April 1 (V. 118, p. 1173) the $60, water bond issue carried. 

BATAVIA, Genesee County, N. Y¥Y.—BOND OFFERING.—Sealed 


bids will be received by John C. Pratt, City Treasurer, until 11 a. m. 
April 17 for the following issues of registered bonds not to exceed 5°: 





$45,500 street improvement, series ‘‘A.’’ Denoms. $1,000 and $500. Due 
yearly on Jan. 1 as follows: $4,500 1925 to 1933, incl., and 

$5,000 1934. 
54,000 street improvement, series ‘‘B.'" Denoms. $1,000 and $500. Due 


yearly on Jan. 1 as follows: $5,500 1925 to 1933, incl. and $4,500, 

30,000 water. Denom. $1,000. Due yearly on Jan. 1lasfollows: $1,000 
1925 to 1934, incl., and $2,000 1935 to 1944, incl. 

Date Jan. 1 1924. Interest J. & J. Legality approved by Clay & 

Dillon of New York. Certified check for 2% of the amount of bonds 

bid for, payable to the city required. 


BAY COUNTY (P. O. Panama City), Fla.—BOND OFFERING.— 
Bids will be received by W. H. Marshall, Clerk of Board of County Com- 
missioners, until 12 n. May 5 for the following 5% bo 


nds: 
$140,000 county road bonds. Date Oct. 11923. Int. A.&O. Due Oct. 1 


1953. A cert. check for $10,000 ) om to Bay County, required. 
50,000 county bridge bonds. Int. J. . Due Jan. 1 1954. A cert. 
check for $5,000 payable to Bay County, required. 
Denom. $1,000. Prin. and semi-ann. int. payable at the Mechanics & 
Metals National Bank, New York City. 


BELEN, Valencia County, N. Mex.—BONDS VOTED.—At the election 


held on April 1—V. 118, p. 1304—the proposition to issue $100,000 sewer 
bonds carried. 


BENNINGTON, Ottawa County, Kan.—BONDS REGISTERED.— 


The State Auditor of Kansas registered $20,878 92 5% paving bonds 
on March 8. 


BENSON, Johnston County, No. Caro.—BOND OFFERING.—Sealed 
proposals will be received by Virginia Lee, Town Clerk, until 3 p. m. April 
15 for $175,000 local saprovemens and assessment bonds. A certified 
check on an incorporated bank or trust company for 2% of bid, payable to 
the Town of Benson, required. The legal opinion as to the validity of these 
bonds will be furnished by Storey, Thorndyke, Palmer & Dodge of Boston. 


BERNALLILO COUNTY (P. O. Albuquerque), N. Mex.—BOND 
SALE.—The $500,000 5% % coupon court house and jail bonds offered on 
April 7—V. 118, p. 1304—were awarded jointly, we are informed by our 
western representative in a special telegraphic dispatch, to Geo. W. Vallery 
& Co., of Denver, Seasongood & Mayer, of Cincinnati, and Geo. H. Burr 
& Co. and G. H. Walker & Co., both of St. Louis, as 5s at 100.286, a basis 
of about 4.98% if called at optional date and 4.99% if allowed to run to 
maturity. Date April 7 1924. Due April 7 1954, optional April 7 1944. 


BIRCH LAKE TOWNSHIP, Cass County (P. O. Hackensack), 
Minn.—BOND ELECTION.—A special election will be held on April 25 
for the purpose of voting on the question of issuing to the State of Minne- 
sota $4,000 4% % bonds, the proceeds to be used for the erection of a Town- 
ship Fire Alarm Telephone system. A. E. Poland, Town Clerk, 


BLACKWELL SCHOOL DISTRICT NO. 45 (P. O. Blackwell), Kay 
County, Okla.—BOND SALE.—The Brown-Crummer Co., of Wichita, 
has purchased $50,000 school bonds. 


BLOOMINGTON, Monroe County, 


Ind.—INJUNCTION SUIT 
FILED—BOND SALE.—The Indianapolis ‘‘News’’ on April 4 reported 
the following: ‘‘In the face of an injunction suit, an issue of $125,000 water- 


works bonds (voted at an election held on March 1—V. 118, p. 1173) 
of $1,000 denomination, bearing 5% interest for 20 years, was sold to-day 
(April 4) by the city to Breed, Elliott & Harrison and the Fletcher American 
Co. of Indianapolis for a premium of $3,262. The next highest bidder 
was a Chicago company. William P. Bollenbacher, one of the group 
of men who for years have opposed the building of a new water system 
for Bloomington, filed an injunction suit against Mayor John G. Harris 
and Ellsworth Cooper, City Clerk, to prevent them from receiving the 
bids and from signing and executing the water-works bonds. 

“The action by Bollenbacher was regarded by water-works attorneys 
as an effort to discredit the bonds. No restraining order was asked and 
no bond was filed by Bollenbacher. The injunction suit was filed through 
Ralph E. Jones, an Indianapolis attorney, and the papers were mailed 
here.”’ 


BOWIE COUNTY COMMON SCHOOL DISTRICT NO. 14 (P. O. 
Boston), Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered $1,900 6% 10 to 20-year bonds on April 2 


“* 


BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN.—The 
First Nat. Bank of Boston has purchased a temporary loan of $125,000 on a 
4.12% discount basis. Due $50,000 Oct. 27 and $75,000 Nov. 3 1924. 


BRATTLEBORO, Windham County, Vt.—BOND SALE.—The 
$125,000 4% coupon refunding bonds offered on April 8 (V. 118, p. 1699) 
have been sold to R. L. Day & Co. of Boston at 97.599, a basis of about 
4.27%. Date Jan. 1 1924. Due yearly on Jan. 1 as follows: $6,000 1927 
and $7,000 1928 to 1944 incl. 


BURT SCHOOL DISTRICT NO. 12, Oliver County, No. Dak.— 
BOND SALE.—During the month of March the State of North Dakota 
yurchased $5,000 4% building bonds at par. Date Feb. 1 1924. Due 
‘eb. 11944. Although bonds are not subject to call, they may be redemeed 
two years from date of issue. 


BUTLER COUNTY (P. O. Eldorado), Kan.—BONDS REGISTERED. 
— — Auditor of Kansas registered $32,000 5% electric light bonds 
on Mare 0. 


CAMDEN SPECIAL SCHOOL DISTRICT (P. O. Camden), Ouachita 
County, Ark.—BOND OFFERING.—Sealed bids will be received by 
W. R. Smith, Secretary, Board of Directors, until April 18 for $125,000 
school bonds bearing interest at a rate not to exceed 6%. Denom. $1,000. 
Date Mar. 15 1924. Due serially in 25 years. 


CAMERON, Milan County, Texas.—BONDS AWARDED IN PART. 
—Of the $125,000 5%% school bonds offered on April 1—V. 118, p. 
ah my lla were disposed of at par and a premium of $579, equal 
to 100.579. 

CARUTHERSVILLE SCHOOL DISTRICT (P. O. Casuthevoutio), 
Pemiscot County, Mo.—BOND SALE.—The $140,000 school bonds offer 
on April 4 (V. 118, p. 1700) were purchased as 434s by Smith, Moore & Co. 
and the First National Bank, both of St. Louis, at 98.22. Due $1,000, 
1925 to 1929; $2,000, 1930 to 1932 incl.; $2,500, 1933 and 1934; $3,000, 1935 
to 1937: $7,500, 1938 to 1943 incl., and $70,000, 1944. A bid of 98.20 was 
submitted by the Liberty Central Trust Co. of St. uis. 


CEDAR COUNTY SCHOOL DISTRICT NO. 64, Nebr.—BOND 
SALE.—During the month of March the State of Nebraska purchased 
$20,000 5% school bonds at par. Date July 1 1923. Due July 1 1924 to 
1933 incl. 

CHAMPAIGN COUNTY SCHOOL DISTRICT NO. 44 (P. O. Urbana) 
Ill.—BOND SALE.—An issue of $20,000 5% school bonds has been sold 
to Thompson, Kent & Grace Co. of Chicago. Denom. $1,000. Date 
Sept. 1 1923.Prin. and semi-ann. int. (M. & N.), payable at the Contin- 
ental & Commercial Bank of Chicago. Due yearly on Sept. 1 as follows: 
$1,000 1928 to 1937, incl., and $2,000 1988 to 1942,incl. Legality approved 
by Cha , Cutler & Parker of Chicago. 

"This corrects the report which appeared in our issue of March 8, p. 1174. 
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Trust & Savings Bank, National City Co.. Continental & Commercial 
Trust & Savings Bank, Illinois-Merchants Trust & Savings Bank and the 
First Trust & Savings Bank, all of Chicago, at 95.8369, a basis of about 
448%. Denom. $1,000. Date March 1 1924. Principal and semi- 
annual interest (M. & 8S.), payable at the District Treasurer's office. Due 
tyr on March 1 as follows: $263,000 1926 to 1943, incl., and $266,000 


CLALLAM COUNTY (P. O. Port Angeles), Wash.—BOND SALE.— 
The $250,000 coupon road construction bonds offered on April 2 (V. 118, 
P. 1305) were purchased at par as 44s by the State of Washington. 


CLARKE COUNTY SCHOOL DISTRICT NO. 37 (P. O. Vancouver), 
Wash.—BOND SALE.—The $50,000 school bonds offered on March 29— 
V. 118, p. 1440—were purchased by the State Finance Committee as 5s. 
Date April 11924. Due in 30 years. 


CLYDE, Cloud County, Kan... BONDS REGISTERED.—The State 
Auditor of Kansas registered on March 28 $6,668 52 and $4,305 95 paving 
bond issues, both bearing 5% interest 


COAL GROVE, Lawrence County, Ohio.—BOND OFFERING.— 
R. A. Gregory, Village Clerk, until 12 m. April 21, will receive sealed bids 
for $6,750 6% village's portion High Street improvement bonds. Denoms. 
$1,000, $500 and one for $750. Date March 11924. Int.M.&8.1. Due 
yearly on Sept. 1 as follows: $750 1925, $500 1926, $1,000 1927, $500 
1928. $1,000 1929, $500 1930, $1,000 1931, $500 1932 and $1,000 1933. 
Certified check for $100, payable to the Village Treasurer required. Pur- 
chaser to take up and pay for bonds with in 10 days from time of award. 


COFFEYVILLE, Montgomery County, Kan.— BONDS REGISTERED. 
-~The State Auditor of Kansas registered $134,000 5% internal improve- 
ment, paving and sewer bonds on March 7. 


COLFAX COUNTY SCHOOL DISTRICT (P. O. Schuyler), Neb.— 
BONDS VOTED.—At the election held on April 4—V. 118, p. 1574—the 
proposition to issue $37,000 5% school building bonds carried. The bonds 
will be offered about May 10. B. F. Farrell, District Secretary. 


COMPTON CITY SCHOOL DISTRICT, Los An 
—BOND SALE.—R. H. Moulton & Co. of Los Angeles were awarded the 
$119,000 5% school bonds offered on April 7—V. 118, p. 1700—at_par 
plus ‘a premium of $460, equal to 100.38, a basis of about 4.97%. Date 
April 1 1924. Due $3,000 yearly on April 1 from 1925 to 1963 incl. and 

,000 April 1 1964. 


CONNELLSVILLE, Fayette County, Pa.—BOND OFFERING.— 

-M. Stone, Superintendent of Finance and Accounts, will receive sealed 
bids until 7 p. m. April 28 for $50,000 44% general improvement bonds. 
Denom. $1,000. Date March 1 1924. Interest semi-annual. Due 
yearly on March 1 as follows: $4,000, 1925 to 1928, inclusive: $5,000, 1929 
to 1931, inclusive; $6,000, 1932 and 1933, and $7,000, 1934. Certified 
eheck for $1,000 required. 


COWLEY COUNTY (P. O. Winfield), Kan.--BONDS REGISTERED. 
—The State Auditor of Kansas registered on March 3 $1,304 06 44% 
special improvement bonds. 


CROOKSVILLE, Crawford County, Ohio..-BOND SALE.—The 
$12,000 5% % impt. bonds offered on April 5—V. 118, p. 1440-——have been 
sold to Bohmer, Reinhart & Co. for $12,166, equal to 101.39—a basis of 
about 5.18%. Date March 1 1924. Due yearly on Sept. 1 as follows: 
$1,000, 1925 to 1932, incl., and $2,000, 1933 and 1934. 


CUMBERLAND COUNTY SCHOOL DISTRICT NO. 24 
Toledo), I1l.—BOND SALE.—Thompson, Kent & Grace, Inc., were 
awarded $17,500 6% school bonds. Denom. $1,000. Date Jan. 1 1924. 
Principal and semi-annual interest (J. & J.), payable at the County Treas- 
urer’s office. Due yearly on Jan. 1 as follows: $500, 1934: $1,000, 1935, 
and $2,000, 1936 to 1943, inclusive. Legality approved by Chapman, 
Cutler & Parker of Chicago. 

This corrects the report appearing in our issue of March 15, page 1305. 


*” DENVILLE TOWNSHIP (P. O. Tabor), Morris County, N. J.— 
BOND SALE.—H. L. Allen & Co. of New York on April 7 purchased $100,- 
000 5% school bonds at 100.23—a basis of about 41.99% . Denom. $1,000. 
Date July 15 1924. Prin. and semi-ann. int. (J. & J. 15) payable at the 
First Nat. Bank of Rockaway. Due annually as follows: $4,000, 1925 to 
1934, incl.; $6,000, 1935 to 1944, incl. 


DIMMIT COUNTY ROAD DISTRICT NO. 4 (P. O. Carrizo Springs), 
Texas.—BOND SALE.—The $217,000 5% % 


} road bonds offered on Jan. 14 
- 118, p. 107—were purchased by J. E. Jarrett Co. of San Antonio 


geice County, Calif. 


(P. O. 





at 98 plus. Denom. $1,000. Date Jan. 1 1924. Int. semi-ann. Due 
serially. 
DUNMORE, Lackawanna County, Pa.—BOND OFFERING.— 


A. J. O'Hara, Secretary Borough Council, will receive sealed bids until 
8 p.m. April 14 for $75,000 5% coupon borough bonds. Denom. $1,000. 
Date April 1 1924. Int. semi-ann. Due yearly on April 1 as follows: 
ed 1926 to 1934 incl. and $3,000 1935 to 1953 incl. Certified check for 

500, on an incorporated bank or trust company, payable to the Borough 
Treasurer, required. 


DUNN, Harnett County, No. Caro.—BOND OFFERING.—Sealed 
bids will he received by H. A. Parker, Town Clerk, until 4 p. m. April 18 
for $275,000 registerable as to principal water and sewer bonds (a con- 
solidation of $252,000 water works extension and $23,000 sanitary sewerage 
extension bonds) bearing interest at a rate not to exceed 6%. Denom. 
$1,000. Date March 1 1924. Prin. and semi-ann. int. (M. & 8S.) payable 
at a a designated by the purchaser. Due on March 1 as follows: 
$4,000, 1927 to 1933 incl.; $6,000, 1934 to 1940 incl.: $7,000, 1941 to 
1950 incl.; $9,000, 1951 to 1965 incl. A certified check upon an incor- 
ote bank or trust company (or cash), for $5,500, payable to the Town 
rer, required. Delivery on or about May 5 1924 in N. Y .City, 

er at purchaser's expense for delivery and exchange at place of his choice. 
The bonds will be prepared under the supervision of the U. 8. Mtge. & 
Trust Co., N. Y. City, which will certify as to the genuineness of the 
signatures and the seal impressed thereon. The approving opinion of 
ester B. Masslich will be furnished the purchasers. 


EDGEFIELD SCHOOL DISTRICT No. 25 (P. O. Edgefield), Edge- 
field County, So. Caro.— BOND SALE.—The $65,000 6% school bonds 
effered on Dec. 17—-V. 117, p. 2567—were purchased by Braun, Bosworth 
& Co. of Toledo at a premium of $3,320, equal to 100.49, a basis of about 
5.94%. Date Nov. 1 1923. Due Nov. 1 1943. 


EDMORE SPECIAL SCHOOL DISTRICT NO. E (P. O. Edmore), 
Ramsey County, No. Dak.—CERTIFICATE OFFERING .—T. E. Gould. 
ing, District Clerk, will receive bids until 2 p. m. April 23 for $7,000 7% 
eoupon certificates of indebtedness. Denom. $500. Date April 23 1924. 
Prin. and semi-ann. int. (A. & O. 23) tee in Edmore. ue April 23 
1925. A certified check for 5% of bid required. 


EGG HARBOR CITY, Atlantic County, N. J.—BOND SALE.—The 
$170,000 5% coupon or registered assessment bonds offered on April 8 
pry 4 iS. 4 1+ yee "2 — aoe Se re Egg Sere, Commercial Bank 
gg Harbor at par. ate Ap . ue F early on April 
from 1926 to 1935 inclusive. saccabetaaimaie 
ELBERTON, Elbert County, Ga.—BOND OFFERING .—Sealed bids 
will be received by W. F. Jones, City Clerk, until 3 p. m. April 17 for 
$45,000 5% municipal improvement bonds. Date April 1 1924. Interest 
semi-ann. Due serially 1934 to 1943 incl. A certified check for $1,500 
required. These bonds were voted at an election held on March 27. 


EL CENTRO, Imperial County, Calif.—BOND ELECTION.—An 
election will be held on April 14 to vote on the question of issuing $200,000 
water works bonds. 

ELGIN SANITARY DISTRICT (P. O. Elgin), Kane County, Ill,— 
BOND OFFERING.—Sealed bids will be received until 10 a. m. April 15 
by the Board of Trustees at their office at Room 12, Spurling Block, Elgin, 
for $700,000 5% coupon sanitary sewer bonds. Denom. $1,000. Date 
May 1 1924. Prin. and semi-ann. int. (M. & N. 1) payable at such bank 
at Chicago as the successful bidder desires: Due on May 1 as follows: 

0,000, 1925; $22,000, 1926; $24,000, 1927; $26,000, 1928 and 1929; 

28,000, 1930; $30,000, 1931 and 1932; $32,000, 1933; $34,000, 1934: 
$36,000, 1935 and 1936; $38,000, 1937; $40,000, 1938; $42,000, 1939: 
/ . 0; ,000, 1941; $48,000, 1942; $50,000, 1943 and $48,000, 
1944. ed check for 2% of the amount bid must accompany any 
bid. No qualified bid will be considered. The bonds will be furnished by 
the district and will be ready for delivery about May 11924. All legal mat- 
rs regarding this issue have been handled and approved PT, Asornaye 


‘“The assessed valuation of all taxable property in the district for the year 
1923 was in excess of $14,127,394. Taxes for ordinary corporate purposes 
have been levied and collected without protest since organization of the dis- 
trict. There is no indebtedness of any kind, and the district now has on 
hand over $20,000 in addition to over $45,000 which is in the process of tax 
collection. The above issue is the sole issue of bonds on the Sanitary Dis- 
trict. The City of Elgin has at present outstanding: School bonds, $260,- 
000; bridge bonds, $42,000: water bonds, $177,000; swimming pool bonds, 
$35,000, on none of which has there been any default as to principal or in- 
terest.’’ 


ELM GROVE SCHOOL DISTRICT NO. 16, Mercer County, No- 
Dak.— BOND OFFERING .— Bids will be received by, Stein Weiger, District 
Clerk, until 2 p. m. April 18 at the County Auditor’s office in Stanton for 
$15,000 7% funding bonds. Date Mar. 1 1924. Prin. and semi-ann. int. 
payable at the First National Bank, Minneapolis. Due Mar. 1 1934. A 
certified check for 5% of bid required. 


ELSINORE UNION HIGH SCHOOL DISTRICT (P. O. Riverside), 
Riverside County, Calif.—BOND OFFERING .—Sealed proposals will be 
received by D. G. Clayton, Clerk of Board of Supervisors (P. O. River- 
side) until 10 a. m. April 14 for $60,000 54% _school bonds. Denom. 
$1,000. Date April 1 1924. Int. semi-ann. Due $5,000 on April 1 
from 1925 to 1936 incl. A certified or cashier’s check for 5% of par value 
of bonds, payable to the above official, required. 


FILLMORE COUNTY (P. O. Preston), Minn.—BOND OFFERING .— 
Bids will be received by F. J. Iback, County Auditor, until 3 p. m. April 1* 
for $150,000 road bonds to bear interest at a rate not to exceed 5%. Denom. 
$1.000. Date April 1 1924. Interest semi-ann. A certified check for 


% of amount of issue, payable to the County Treasurer, required. 


FINNEY COUNTY SCHOOL DISTRICT NO. 40, Kan.—BONDS 
REGISTERED.—On March 1 the State Auditor of Kansas registered 
$8,000 5% judgment refunding bonds. 


FLORENCE, Lauderdale County, Ala.—BOND ELECTION.—An 
election will be held on May 5 to vote on the question ef issuing $100,000 
6% water extension bonds. 


FLORAL PARK, Nassau County, N. 
John Blome, Village Clerk, will receive sealed bids until 8 p. m. April 15 
for $33,000 incinerator plant bonds not to exceed 6%. enom. ‘ 
Date May 1 1924. Prin. and semi-ann. int. (J. & J.) payable at the 
office of the Village Treasurer, in New York exchange. Due $3,000 
yearly on July 1 from 1925 to 1935 incl. Certified ch for 5% of the 
amount of bonds bid for required 


FORNFELT SCHOOL DISTRICT, Scott County, Mo.—BOND 
SALE.—An issue of $22,000 school bonds voted recently was sold to Lewis 
K. Thomson Co. of St. Louis at par. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE .—On 
April 7 the Fletcher-American Co. of Indianapolis purchased $30,276 80 
5% road bonds for $30,685 55, equal to 101.31. Denem. $378 46. Date 
April 7 1924. Int. M .& N. Due for 10 years. 

FRAZIER SCHOOL DISTRICT NO. 22, Oliver County, No. Dak.— 
BOND SALE.-—The State of North Dakota purchased $1,500 5% funding 
bonds at par during the month of March. Date Mar.11924. Due Mar. 1 
1934. Bonds are not subject to call but may be redeemed two years from 
date of issue. 


FREDERICKSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Fredericksburg), Chickasaw County, lowa.—BOND ELECTION .—An 
election will be held on May 2 to vote on the question of issuing approximate- 
ly $44,000 school bonds. F. 8. Sloan, Secretary Board of Directors. 


GALLUP, McKinley County, N. Mex.—BONDS VOTED.—A special 
wire from our Western man advises us that at the election held on April 1 
—V. 118, p. 332—the proposition to issue $100,000 reservoir bonds carried. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—W. L. 
Slayton & Co. of Toledo has purchased the following issues of 544% road 
impt. bonds offered on April 7—V. 118, p. 1441—for $122,706, equal to 
102 basis ¥ = 3 °3 a D D $500. Due yearly on Sept. 1 
‘ .C. H. No. 33. Sec. *“*D.” enom. . vz 1 
° as follows: $8,500, 1925 and 1926: $9,000, 1927, 1929, 1930, 1932 
and 1933 and $8,000, 1928 to 1932, incl. 
42,300 J. C. H. No. 324, Sec “B.”” Denom. $500 and one for $300. Due 
yearly on Sept. 1 as follows: $4,500, 1925 and 1926; $5,500, 1927, 
$4.500, 1928; $5,000, 1929; $4,500, 1930 and 1931; $5,000, 1932, 
and $5,300, 1933. 
Date March 1 1924 
GILBERTON SCHOOL DISTRICT (P. O. Gilberton), Schuylkill 
County, Pa.—BONDS NOT SOLD—BONDS RE-OFFERED.—On April 8 
the $100,000 5% % coupon school bonds offered on that date (V. 118, p. 
1701) were not sold, as the ‘‘bond sale was not advertised in the official 
court.’’ The bonds will be re-offered on April 29. 


GLADES COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 10 (P. O. Moore Haven), Fla.—BOND SALE.—The $75,000 6% 
Indian Prairie road and bridge bonds offered on April 9—V. 118, p. 1701— 
were purchased by the Bank of Moore Haven at 95.25, a basis ef about 
6.42%. Date April 1 1924. Due $25,000 on April 1 in each of the years 
1934, 1944 and 1955. 

GLENDALE, Los Angeles County, Calif.—BOND SALE.—The 
$652,000 5% outfall sewer system bonds offered on April 3—V. 118, p. 
1575—were purchased jointly by the Anglo London Paris Co., First Se- 
curities Co., Hunter, Dulin & Co., M. H. Lewis & Co. and Freeman, 
Smith & Camp Co., all of Los Angeles, at 101.40, a basis of about 4.87%. 
Date March 1 1924. Dueon March 1 as follows: $40,000, 1925, and $17,- 
000, 1926 to 1961 inclusive. 


GLOUCESTER, Essex County, Mass.--BOND SALE.—The $50,000 
4\%% water bonds, which were offered unsuccessfully—V . 118, p. 1575— 
have been sold to the Gloucester Safe Deposit & Trust Co. of Gloucester 
at 101.93, plusa $5 premium. Date April 11924. Due 1925 to 1954, incl. 


GLOUCESTER, Camden County, N. J.—BOND OFFERING .—Sealed 
bids wiil be received by Allan W. Redfield, City Clerk, until 8 p. m. Ape 23 
for an issue of 5% coupon or registered schoo! bonds not to exceed $112,000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$112,000. Denom. $1,000. Date March 1 1924. Principal and semi- 
annual interest (M. & 8S.) payable at the City Treasurer's office. Due 
yearly on March 1 as follows: $2,000, 1926 to 1930, inclusive, and $3,000, 
1931 to 1964, inclusive. Certified check for 2% of the amount of bonds 
bid for, payable to the City Treasurer, required. 


GRAND FORKS, Grand Forks County, No. Dak.—BONDS VOTED. 
—At a recent election held in this city the people voted for the issuance of 
$100,000 city-owned-electric-plant bonds by a count of 3,246 for to 1,416 
against. 


ND RAPIDS, Kent County, Mich.—BOND OFFERING .—J. C. 

PR ing City Clerk, a enna’ OL wD. p.m. April 17 for the 
i issues of 5% bonds aggregating , 4 

$285,000 mrest. ha Bf Denom. $1,000. Due $57,000 yearly on 

April 1 from 1925 to 1929, inclusive. 

306,000 street improvement. Denom. $1,000 and $600. Due $30,600 
yearly on April 1 from 1925 to 1934, inclusive. 

20,000 sewer. ——. = we. Due $4,000 yearly on April 1 from 

1925 to 1929, inclusive. 

3,000 street pcoreness. on ,Ba00. Due $600 yearly on 
il 1 from 1‘ to 1929, inclusive. 

87,000 orest | saprevensent. Denom. $1,000 and $700. Due $8,700 

yearly on April 1 from 1925 to 1934, inclusive. " 

2,500 sewer. ae . Due $500 yearly on April 1 from 1925 
1929, inclusive. 

Date April 1 1924. Principal and semi-annual interest (A. & 
payable at the City Treasurer's office in New York exchange. Cert 
check for 3% of the amount of bonds bid for, payable to the City Treasurer 
equired. 

D RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), 
ny Ae me Mich.—BONDS AWARDED IN PART.—Of the $929,000 
4%% school bonds offered on April 7—V. 118, p. 1441—a syndicate 
composed of Geo. H. Burr & Co., William R. Compton & Co. and the 
Harris Trust & Savings Bank of Chicago has taken $450,000 for $456,907, 

ual to 101.53, a basis of about 4.55%. Denom .$1,000. Date April 4 


Y.—BOND OFFERING.— 


O.), 
ified 





te 
po = Cutler & Parker of Chicago and Roy R. llips of Elgin. The 
o 


al notice advertising the bends for sale contains the following: 


. Prin. and semi-ann. int. (M.&S8S.) payable at the District 
ie. Due $50,000 yearly on Sept. 1 from 1930 to 1938 inclusive. 
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Financial Statement (as Offocially Reported) . 
Assessed valuation for tazation.............-...--.-...----- $00 ,000 ,000 
ee ee Cy nD nn cea kincndvaabe 
Population, estimated, 150,000; 1920 census, 137,634. 


GRANT SCHOOL DISTRICT NO. 36, Grant County, No. Dak.— 
BOND SALE.—During the month of March the State of North Dakota 

urchased $2,600 4% funding bonds at par. Date Feb. 1 1924. Due 

eb. 11934. Bonds are not subject to call but may be redeemed two years 
from date of issue. 


GRAPEVINE INDEPENDENT SCHOOL DISTRICT (P. O. Grape- 
vine), Tarrant County, Texas.—BOND ELECTION.—On April 19 
an election will be held to vote on the question of issuing $12,000 school 
bonds, not to exceed 54%. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—J. F- 
Wild & Co. of Indianapolis have been awarded the $8,000 5% coupon 
Clifford Wells et al. road bonds offered on April 5—V. 118, p. 1441—for 
Frid equa! to 101.06, a basis of about 4.79%. Date April 15 1924. 

each six months from May 15 1925 to Nov. 15 1934 inclusive. 


GREEN VALE SCHOOL DISTRICT NO. 13, Oliver County, No. 
Dak.—BOND SALE.—tThe State of North Dakota purchased $1,500 4% 
building bonds at par during the month of March. Date Feb. 1 1924. 
Due Feb. 1 1944. onds are not subject to call, but may be redeemed two 
years from date of issue. 


GREENVILLE, Washington County, Miss.—CERTIFICATE 
—The Commercial Bank of Greenville has purchased $200. 000 
certificates of indebtedness at a premium of $10,000, equal to 105. 


GREENVILLE, Pitt County, No. Caro.—BONDS VOTED.—By a 
count of 697 to 70 the voters approved the issuance of $200,000 school bonds. 


GREENWICH, Huron County, Ohio.—BOND SALE.—The $5,000 6% 
water works bonds offered on April 4—V. 118. p. 1441—have been awarded 
te Durfee, Niles & Co. of Toledo for $5,076 80, equal to 101.53, a basis 
ef about 5.69%. Date Feb. 11924. Due $500 yearly on Oct. 1 from 1925 
to 1934 inclusive. 


aati aesten tet Leflore Apri i Cv Miss.—BOND SALE.—The $96,000 

KY powtes bonds offered on April 1 ( 118, p. 1441) were purchased by 

e H bernia Securities Co. of New dose at par plus a premium of 

$2" 294, equal to 102.31, a basis of about 5.25% ate Apr. 11924. Due 

on Apr. 1 as follows: $2,000, 1925 to 1929 incl.; : $4, 000. 1930 to 1939 incl.: 
$9,000, 1940 to 1943, inel., and $10,000. 1944. 


HALESITE, Suffolk County, N. Y.—BOND SALE.—The First 
National Bank of Huntington has been awarded an issue of $45, “> fire 
headquarter and apparatus bonds at 101.114. Geo. B. Gibbons & Co. 
of New York bid 101.01 for the bonds and the Bank of Huntington 100.27. 


HAMBURG INDEPENDENT SCHOOL DISTRICT (P. O. Hamburg), 
Fremont County, Soe —BOND SALE.—The $114,000 5% school build- 
ing bonds offered on ril 3 (V. 118, p. 1575) were awarded as 4%s to the 
White-Phillips Co. of} avenport at a premium of $700, equal to 100. 61. 


HAWAII (Territory of).—BONDS OFFERED BY BANKERS.—Hall- 
garten & Co. and Blair & Co., Inc., both of New York, are offering to 
investors in an advertisement appearing on a preceding page of this issue 
the $2,285,000 4%% coupon, registerable as to principal public improve- 
ment bonds awarded to them on April 1 as stated in V. 118, p. 1701. The 
bonds are being offered at a price to yield better than 4.40% to optional date, 


HEMPSTEAD UNION FREE poyoce. DISTRICT NO. 2 (P. O. 
Hempstead), Nassau County, Y.—BOND OFFERING.—C. H. ©. 
Harms, Cle rk Board of Education, until 8. 30 p. m. April 22. 
sealed bids for $40,000 coupon school bonds not to exceed 5%. Denom. 
$1,000. Date Jan. 1 192 Interest J. & J. Due $2,000 yearly on 
Jan. 1 from 1927 to 1946, incl. Legality approved by Clay & Dillon of 
New Yor, Certified check for $800, payable to the Treasurer required 


HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 19 
(P. O. Hopkins), Minn.—BOND OFFERING.—Bids will be received by 
Archie H. Miller, District Clerk, until 7.30 p. m. April 18 for $150,000 
school building bonds. Date April 1 1924. Interest rate not to exceed 
5%, payable semi-annually April & Oct. Due April 11939. A certified 
eheck for 2% of amount bid, payable to the District Treasurer required. 


HOLT, Marshall County, Minn.—BOND ELECTION.—A special 
election will be held on April 16 to vote on the proposition of issuing $7,000 
6% negotiable coupon bonds. Denom. $1,000. Interest semi-ann. 


HORNELL, Steuben County, N. Y.—BOND SALE.—An issue of 
$91,000 street impt. bonds has been awarded to the Union National Corp. 
ef New York as 4%s at 100.77, a basis of about 4.56%. Denom. $1,000. 
Due yearly on April 1 as follows: $1,500, 1925; $13,000. 1926: $12.000, 
1927; $11,000, 1928; $10,000, 1929, and $6,000, 1930 to 1934 inclusive. 


HOUSTON, Harris County, Tex.—BOND OFFERING.—Sealed bids 
will be received at the City Secretary's office until 10 a. m. May 3 for the 
following serial bonds: 
$250,000 street improvement bonds. Date Feb. 1 1924. 

200,000 gravel paving bonds. Date Feb. 1 1924. 

150,000 White Oak Drive improvement bonds. Date Feb. 1 1924 
150,000 Buffalo Bayou Drive improvement bonds. Date Feb. 1 1924. 
100,000 auditorium improvement bonds. Date Dec. 15 1923. 

Denom. $1,000. A certified check for 2% of par value of bonds bid for, 
payable to the Mayor of the city of Houston, is required. Bids will be 
received on the interest rates in multiples of 4 of 1% from 4% to 5% 


HOWE, Grayson County, Tex.—BOND OFFERING.—Sealed bids will 
be received until 2 20 Pp. m. April 19 by the City Socretary for $17,500 6% 
water works bonds enom. $500. Date Feb. 1 1924 Prin. and s semi- 


SALE. 


a7 O7 
53% % 


will receive 


ann. int. (F.-A.) payable at the Hanover National Bank, N. Y. City. 
Legality a ee by Chapman, Cutter & Parker of Chicago. A certified 
check for payable to J. H. Carnes, City Treasurer, required. 


HOWLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Warren), bw, County, Ohio.—BOND OFFERING .—Until 1 p. m. 
April 23 A. Griffith, Clerk Board of Education, will receive sealed bids 
for $21,500 ose % coupon school bonds. Denom. $500. Date April 1 
1924. Prin. and semi-ann. int. (A. & O.), payable at the Citizens Z. 
Savings Bank Co. of Warren. Due each six months as follows: $1,000 
April 1 1925 to Oct. 1 1934, incl.; $1,000 April 1 1935 and $500 Oct. 1 1935. 
Oertified check for $500, payable to the above Clerk required. 


HOYT, Jackson County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered on March 13 $10,000 5% electric light bonds. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE.— 
A syndicate composed of the First Nationzl Bank of New Jersey; J. B. 
Van Ingen & Co.; Lehman Bros. & Co. and the First National Bank of 
New sare, has been awarded the first three issues of bonds given below 
as follow 
$1,680, 000 ($1. aed oo offered) hospital for the insane at 100.24, a ry 

oo 48%. Due yearly on May 1 as follows: $55,000 
925 to. 1947 inal. $60,000, 1948 to 1953 incl., and $55,000, 1954. 
399,000 {$100 000 offered) park at 100.30, a basis of about 4.48% 
Due yearly on May 1 as follows: ong’ 000, 1925 to 1956 incl.; 
$9,000, 1957 to 1971 incl., and $8,000, 1972. 
880,000 boulevard Soseqenranen ‘at 100.04, a ead = of about 4.49%. 
Due yan on May 1 as follows: $60,000, 1925 to 1930 incl., 
and $65,000, 1931 to 1938 incl. 
Purchased by Hoffman & Co. of New York. 
$340,000 Newark Turnpike bonds at 100.04, a basis of about 4.49%. 
Due yearly on May 1 as Po $17, 000, 1925 to 1930 incl., 
and =. 000, 1931 to 1938 incl 

Date May 1 1924. Int. rate4¥%%. All of the above issues were offered 

en April 10—V. 118, p. 1701. 


HYDETOWN, Crawford County, Pa.—BONDS NOT SOLD.—The 
$5,900 5% coupon bonds offered on March 6—V. 118, p. 933—were not sold. 


ILLINOIS (State of).—BOND OFFERING.—Sealed bids will be re- 
ecived until 9:30 a. m. nee time) April 17 at the ne ofrice of Oscar Nelson, 


State (P renarias) for $10,000,000 State Service 
Date April tion Series @: coupon or r tered com" enom. $1,000 
te 


ril 1 1924. Pris, and ann. int. 5 ug. 1) payable at the office of the 
easurer. Due yearly on A -. $340,000, 1925; 
$360, 000, 1926; $370. 000, 1927; $390. 8; $410,000, 1929; $430,000, 
1930; $4 ,000, 1931; 170,000, 1932; 3490-008. 1933; 10,000, 1934; 
3530.000, 1935; $560, 36; $580,000, 1937; $610,000, 1938; $640,000. 








1939; $670,000, 1 $700. 000, 1941:9$730,000, 1942: 60,000, 1948. 
Certified check for ona the par value of the bonds bia oe ue to 
the order of the State Sasa required. 
This block of bonds was offered on March 20, but was not sold on that 
day, as all bids were rejected—V. 118, p. 1441. 
Financial Statement. 


Assess. val. as fixed by the State Tax Commission 1923___$8,181,019,188 


ssessed valuation equalized for purposes of taxation 1923___ 4.090.509.594 
Bonded debt, including this issue______.__._._____________- 92:137 "500 
En ee 6,485,280 


INDEPENDENCE, Montgomery County, Kan.—BONDS REGIS- 
TERED.—The State Auditor of Kansas on March 31 registered $34,788 27 
4%4% paving bonds. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Will H. Hayes, Cc ity Auditor, until 12 m. April 21 
for $29,891 544% Adams St.improvement bonds. Denom. $1,000 and one 
for $891. Dates Sept. 1 1923. rincipal and semi-annual interest (M. & 8.) 
payable at the First National Bank of Ironton. Due yearly on Sept. 1 as 
follows: $3,000 1925 to 1930, incl.; $4,000 1931 and 1932. and $3,891 1933. 
Certified check for $500 required. Purchaser to take up and pay for bonds 
within 10 days from time of award. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—E. 
Owen Jr., Secretary ‘of the C ity Commission, will receive sealed bids salt 
8 p.m. April 30 for $400,000 5% refunding impt. bonds. Denom. $1,000. 
Date April 15 1924. Prin. and int. payable in Jacksonville or at the fiscal 
agency in N. Y. City. Due April 15 1954. A certified check for $8000, 
required. Legality approved by John C. Thomson. N. Y. City. 


JEFFERSON sonnet (P. O. Hanlin Station), Washington 
County, Pa.— S NOT SOLD.—The $120,000 4%% SPR road 
bonds offered on i. 11 (V. 118, p. 1051) were not sold. V. Melvin, 
pam toy informs us that “‘the bonds will be on the ON again this 
spring 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND SALE.—The National City Comneny, and Harris. 


Forbes & Co. of New York have purc rhased_ the $500,000 4 Series ““C”’ 
school improvement bonds offered on April 7 7 (Vv. 118. Pp. 1307) her $507, 135. 
equal to 101.545, a basis of ahout 4.27 te April 1 1924 


yearly on April 1 as follows: $160,000, 21908: 


and $20,000, 1938 
KANSAS CITY, Wyandotte 


i 
$40. 000. 1930 to 1937 Ry 


County, Kan.—BOND SALE.—The 
$100,000 4% % fire ‘station bonds offered on Apr il3 (V. 118, 1576) were 
purchased by Bonbright & Co. of New York at a premium of $1,203, og! 
to 101.20, a basis of about 4.66%. Date Jan. 11924. Due Jan. 11 


KANSAS CITY, Wyandotte enue: Kan.—BONDS REGISTERED. 


—The State Auditor of Kansas registered $28,090 5% ornamental light 
bonds on March 10. 


KENMORE, Summit County, Ohio.—BOND SALB.—W. L. Slayton 
& Co. of Toledo have purchased the following issues of 5 4% bonds offered 
on April 5 (V. 118, p. 1307) for $16,778, equal to 100.46, a basis of about 


5.37% 
$9, 500. sanitary sewer, city’s share. Denom. $1,000 and one for $500. 
Date Dec. 1 1923. Due yearly on Dec. 1 as follows: $1,500, 1924 
and $1,000, 1925 to 1932, inclusive. 

5,200 North ‘25th Street improvement special assessment. Denom. 
$1,000 and one for $200. Date Oct. 11923. Due yearly on Oct. 1 
as follows: $1,200, 1925, and $1,000, 1926 to 1929, inclusive. 

2,000 North 25th Street improvement, city’s share. Denom. $500. 
pase Det. 11923. Due $500 yearly on Oct. 1 from 1925 to 1928, 
nclusive 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 1 (P. 1 74 Beth- 
une), Colo.—BOND ELECTION—BOND SALE.—Bosworth, Chanute & 
Co., of Denver, have purchased $25,000 5%4 % school bonds, subject to 
being voted at an election to be held on May 5. 


LAKE COUNTY (P. O. Palmore) Ohio.—BOND SALE.—The 
$179.0005%%1.C.H. No. 520,8 ’ bonds offered on April 7 (V. 118, 
p. 1702) have been A." to the oettent Savings Bank & Trust Co. of Cin- 
cinnati for $182,973 80, equal to 102.22, a basis of about 5.01%. Date 
April 1 1924. Due each six months as follows: $10,000 April 1 1925 te 
April 1 1933 incl., and $9,000 Oct. 1 1933. 


LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT 
Tavares), Fla.—BOND SALE.—The First State Bank of Clermont has 
purchased $50,000 6% Clermont-Mineola school bonds at a premium 
of $3,681, equal to 107.36. 


LAKEWOOD CITY SCHOOL DISTRICT eo oO. Lakewood), Cuya- 
hoga County, Ohio.—BOND OF FE RING.—-G. W. Grief, Clerk Boare of 
Education, will receive sealed bids until 7. 30. D. m. April 28 for $100.0 000 
5% coupon school building and improvement bonds. Denom. $1,000 
Date April 1 1924. Principal and semi-annual interest (A. & O.), payable 
at the Main office of the Cleveland Trust Co. of Cleveland. Due yearly 
on Oct. Lasfollows: $6,000 1925 to 1940, incl., and $4,000 1941. Certified 


PP, ©. 


| check for 5% of the amount of bonds bid for on a solvent bank or trust 
|; company, 


payable to the District Treasurer required. 


LAPORTE, Larimer County, Colo.—BOND SALE.—On Feb. 9*the 
International Trust Co. of Denver purchased $15,000 5% refunding oo 
at par, plus a premium of $1,005 60, equal to 100.037. Denom. $1,000 
Date March 1 1924. Int. M.-S. Due March 1 1944, option March 
1 1934. 

LARCHMONT, Westchester County, N. Y.—BOND OFFERING.— 
Until 8:30 p. m. April 21 sealed bids will be received by Eugene D. Wakeman 
Clerk at the Municipal Bldg., for $246,280 coupon or registered sewer 
system bonds not to exceed 6% Bonds will be in a denomination of not 
less than $500. Date May 7 1924. Int. semi-ann. Due yearly on 
May 1 as follows: $6.100. 1925 to 1963 incl.. and $8,380, 1964. The 
opinion of Clarence De Witt Rogers of New York will be furnished approving 
bond issue. Certified check for $5,000 required. 


LAREDO, Webb County, Texas.—-BOND OFFERING.—A. R. Garus, 
City Secretary, will receive sealed bids until 7:30 P; m. April 15 for $80,000 
5% paving bonds. Denom. $1,000. Date April 1 1924. Int. A. &\0. 


LAS CRUCES UNION HIGH SCHOOL DISTRICT (P.”0.¥Las 
Cruces), Dona Ana County, N. Mex.—BOND ELECTION .—An election 
will be held on April 15 to vote on the question of issuing $150,000 school 
bonds for the purchase of a site, erection and furnishing of a modern,high 
school building. R. W. Goddard, District Secretary. 


LAVACA COUNTY COMMON SCHOOL DISTRICT NO. 19°(P. O,. 
Hallettsville), Texas.—BONDS REGISTERED.—tThe State Comptroller 
of Texas registered $1,000 5% 20-year school bonds on April 5. 


LAWRENCE, Douglas County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered on March 19 $6,920 52 5% sewer bonds. 


LEBANON, Smith County, Kan.—BONDS REGISTERED.—An‘ issue 
of $25,000 5%, city hall bonds was registered on March 13 by the State 
Auditor of Kansas. 


LEMONT TOWNSHIP HIGH SCHOOL DISTRICT NO. 210°OF 
COOK COUNTY (P. O. Lemont), Ill.—BOND SALE. 
Kent & Grace, Inc., of Chicago, purchased $75,000 5% school bonds. 
Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) 
payable at the First National Bank of Chicago. Due yearly on July 1 

as follows: $3,000, 1925 to 1934 incl., and $5,000, 1935 to 1943, incl. 
Legality approved by Chapman, Cutler & Parker of Chicago. 


LENOIR, Cumberland County, No. Caro.—BOND OFFERING.— 
J.T. Prite hett, Town Clerk, will receive sealed bids until 3.30 p. m. Ma 1 
for $75,000 coupon with privilege of registration water bonds, Zz 
interest at a rate not to exceed 6%. Denom. $1,000. Date April 1 1924. 
Prin. and semi-ann. int. (A. & O.), payable in gold in New York. Due on. 
April 1 as follows: $1,000 1927 and $2,000 1928 to 1964, incl. A certified 
check for 2%, payable to the Town, required. Purchaser io be furhished 
with the approval of Reed, Dougherty & Hoyt, N. Y. Cit 


LIBERTY AND BRUSSELS SCHOOL DISTRICT nO. 15 (P.7O. 
Liberty), Sullivan County, N. Y.—BOND SALE.—On April 8 the Union 
National Corporation of New York «Ben hased $27,000 5% school bonds at 
100.51—a basis of about 4. O1% enom. $500. Due $1, 500 yearly on 
May 1 from 1925 to 1942, inclusi 
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LIMESTONE COUNTY ROAD DISTRICT NO. 20\(P. O. Groesbeck), 


Texas.—BOND ELECTION.—An election will be h 
on $75,000 road bonds. Interest not to exceed 5% 


LINCOLN COUNTY (P. O. Kemmerer), Wyo.—BOND ELECTION .— 
BOND SALE.—A special telegraphic dispatch from o'r Western representa- 
tive advises us that subject to being voted at an election to be held on Aug. 
19, an issue of 514 % 20-year bonds has been sold to the U. 8. National Co. 


of Denver at 100.05. 


LOUDONVILLE VILLAGE SCHOOL DISTRICT (P. O. Loudon. 
ville), Ashland County. Ohio.--BOND OFFERING.—Sealed bids will 
be received by E. C. Kiplinger, Clerk Board of Education, until 2 p. m. 
April 15 for $160,000 514% school bonds Denom. $1,000.% Date March 1 
1924. Int. semi-ann Due yearly on Sept. 1 as follows: $6,000 1925 
to 1949, incl., except in the years 1927, 1930, 1934, 1936, 1939, 1942, 1945 
and 1947 to 1949, incl., when $7,000 becomes due. Certified check for 
1% of the amount of bonds bid for on some solvent bank, payable to the 
Board of Education required. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $300,000, dated April 7 1924 and maturing Nov. 12 1924, 
has been awardea to the Middlesex National Bank of Lowell on a 4.09% 
discount basis, p!us a $4 75 premium. 


LYON AND YELLOW MEDICINE COUNTIES JUDICIAL DITCH 
NO. 10 (P. O. Granite Falls), Minn.—BOND OFFERING.—Bids will 
be received by the County Auditor until 3 p. m. April 23 forj$554,945 
drainage bonds. «“ 


McKINLEY COUNTY P. O. Gallup), N. Mex.—BOND SALE.—-The 
$100,000 5% road bonds offered on April 7—-V. 118. p. 1442—were pur- 
chased, we are informed in a special telegraphic dispatch from our Western 
representative, by Sidlo, Simons, Fels & Co., the International Trust Co. 
and Bosworth, Chanute & Co., all of Denver. Date April 1 1924. 


MACOMB COUNTY (P. O. Mt. Clemens), Mich.—BOND OFFERING. 
—The Board of County Road Commissioners will receive sealed bids until 
2 p. m. April 17 for aporenemateny $700,000 road assessment bonds. In- 
formation relative to the bonds may be obtained at the office of the Com- 
missioners. Cert. check for $1,000 required. 


MADISON, Greenwood County, Kan.—BONDS REGISTERED.— 
On March 27 the State Auditor of Kansas registered $53,995 98 5% 


eld_on April 19_to vote 


y 


sewer 

bonds, 
MANAWA (VILLAGE) AND LITTLE WOLF (TOWN) JOINT 
SCHOOL DISTRICT NO. 2 (P. O. Manawa), Waupaca County, Wis.— 


STATE TO FINANCE SCHOOL BUILDING.—In answer to our inquiry 
regarding the $25,000 schoo! building bond issue recently voted (V_ 118, 
p. 1574) we are informed that the ‘‘State is supplying all the money necessary 
and no bond issue will be floated.”’ 


MANCOS, Montezuma County, Colo.--BOVD SALE.—Boettcher, 
Porter & Co., of Denver, have purchased $25,000 5% refunding bonds. 


MANHEIM AND OPPENHEIM UNION FREE SCHOOL DISTRICT 
NO. 2 (P. O. Dolgeville), Herkimer County, N. Y 30ND SALE. 
The $180,000 schoo) bonds offered on April 8 (VY. 118, p. 1702) have been 
sold to Geo. B. Gibbons & Co. of New York as 44s at 101.41—a basis of 
about 4.64%. i Date May 11924. Due yearly on May 1 as follows: $3,000, 
1925 to 1929, inclusive; $5,000, 1930 to 1946, inclusive, and $10,000, 1947 
to 1954, inclusive. 


MANITOWOC COUNTY (P. O. Manitowoc), Wis.—BONDS DE- 
FEATED.—A road bond issue of $3,000,000 submitted to a vote of the 
people at an election held on April 1 was defeated. 


MAPLE HEIGHTS (P. O., R. F. D. Bedford), Cuyahoga County.,. 
Ohio.—BOND SALE.—Of the eight issues of 5% % special aaspaumens 
bonds advertised to be sold on March 31 (V. 118, p. 1442), the Milliken- 
York Co. of Cleveland was the purchaser of the following four issues: 
$2,200 Kohout Street sidewalk. Denom. $220. Wue yearly on Oct. 1 

as follows: $220, 1925 to 1932. and $440, 1933. 
8,800 Pease Road sidewalk (series 2). Denom. $500 and one for $300. 
Due yearly on Oct. 1 as follows: $500, 1925: $1.000, 1926 to 1932 
incl., and $1,300, 1933. 
2,900 Granger Road sidewalk. Denom. $300 and one for $200. Due 
yearly on Oct. Las follows: $300, 1925 to 1932 incl., and $500, 1933. 
9,500 street impt. (not spec. assess.). Denom. $500. Due yearly on 
Oct. 1 as follows: $1.000, 1925 to 1929 inel.. and #1.500. 1933. 

Date March 1 1924. The three issues of $900 each schcduled to be sold 

on the above date were withdrawn from sale. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 24 (P. O. Gilla 
Bend), Ariz.— BOND ELECTION.— A block of $37,500 6% 20-year school 
Bidg. bonds will be voted upon at an election to be held on April 19. 


_,MARIETTA, Washington County, Ohio.—BOND SALE.—W. K. 
Yerry & Co. of Toledo have purchased the $39,202 5\%% water works ex- 
tension bonds offered on April 5 (V. 118. p. 1308) for $40,869, equal to 
101.70, a basis of about 5.30%. Date Feb. 11924. Due yearly on Feb. 1 
as follows: $1,202, 1926; and $2,000, 1927 to 1945 incl. 

MARLBORO COUNTY (P. O, Bennettsville), So. Caro.—BOND 
OFFERING. Sealed bids will be received until 1:30 p. m. April 22 by 
J. F. Kinney Jr., Clerk of Board of Highway Commissioners. for $350,000 
coupon road bonds. Date April 1 1924. Int .semi-ann. A _ certified 
check for $3,500 on some incorporated bank or trust company, payable 
to the County Treasurer, required. . , 


MARLBORO BRIDGE DISTRICT 
County, So. Caro.—BOND SALE. 
Atlanta, have purchased $150,000 6% bridge bonds. Denom. $1,000. 
Date March 1 1924. Prin. and semi-ann. int. (M. & S.), payable at the 
Hanover National Bank, N. Y. City. Due on March 1 as follows: $4,000 
1927 to 1930, incl.; $5,000 1931 to 1934, incl.; $6,000 1935 to 1937. incl.: 
toi tea to 1941, incl.; $8,000 1942 to 1945, incl., and $9,000 1946 to 


MARSHALLTOWN, Marshall County, lowa.—BOND OFFERING .— 
Sealed bids will be received by Anne McMahon, City Clerk, until 1 p.m. 
April 17 for $300,000 5% water works bonds. ' Date April 1 1924. Int. 
semi-ann. Due on Oct. 1 as follows: $11,000 1925, $8.000 1926, $11.000 
1929, $13,000 1939 and 1931, $14,000 1932 and 1933, $16,000 1924 to 1936, 
incl.; $18,000 1937, $19,000 1938 and 1939, $20,000 1940. $22,000 1941 
a pot 4 000 1945 2nd 324.000 “_ 1 1944. A certified check for 

5, quired. e city w urnish the approvin ini , z 
Cutler & Parker of Chicago. ts ea, 


MARTINSVILLE, Henry County, Va.—BOND SALE.—The 
6% coupon refunding and impt. bonds offered on March 29—V. 
1443-were purchased by Seasongood & Mayer, of Cincinnati. at a 
of $542 55, equal to 100.904, a basis of about 4.72%. Date April 1 1924. 
Due on April 1 as follows: $12,000, 1926 to 1928 incl., and $24,000, 1929 


‘MASON CITY INDEPENDENT SCHOOL DISTRICT (P, O. Mason 
City), Cerro Gordo County, lowa.—BOND SALE.—The $90,000 434 % 
school bonds offered on April 7—V. 118, p. 1574—were purchased by the 
Wells-Dickey Co. of Minneapolis at a premium of $2,065. equal to 102.29, 
a basis of about 4.68%. Date May 1 1924. Due May 1 1944. 


MAUMEE, Lucas County, Ohio.—BOND OFFERING .—Sealed bids 
will be received until 6 p.m. April 15 by O. C. Bigelow, Village Clerk, = 
$23 ,500 6% village's portion street impt. paving bonds. Denoms. $1,000 
and $500. Date May 1 1924. Int. semi-ann. Due $1,000 Oct. 1 1925 
and $2,500 yearly on Oct. 1 from 1926 to 1934 incl. Certified check for 
1% of the amount of bonds bid for, payable to the Village Treasurer. re- 
eee. 4 Purchaser to take up and pay for bonds within 10 days from time 
of award. 


MEDINA VILLAGE SCHOOL DISTRICT (P. O. Medina), Medina 
County, Ohio.—BOND OFFERING.—E. F. Gibbs, Clerk oe of 
Education, will receive sealed bids until 12 m. May 1 for $53,000 54% 
school bonds. Denoms. $1,000 and $500. Date wan. 1 1924. Interest 
A.&O.1. Due yearly on Oct. 1 as follows: $4,090 1925 and 1926 and 
$4,500 1927 to 1936, incl. Certified check for 2% of the amount of bonds 
bid for, payable to the Clerk required. 


(P, O, Bennettsville), Marlboro 
J. H. Hilsman & Co., Inc., of 


$60,000 
118, p. 
remiurm 


MERRILL, Lincoln County,*Wis.—BOND TtOFFERING.—Harry R. 
Allen, City Clerk, will receive sealed bids until 7:30 p. m. April 22 for 
$50,000 5% coupon school building bonds. Denom.#$500. Date April | 
1924. Prin. and semi-ann. int. (A. & O.) payable in Chicago. Due $5,000 
on April 1 from 1931 toj1940 inclusive. 


MIAMISBURG, Montgomery ¥'County, SAL ; 
Seasongood & Mayer of Cincinnati have)purchased the $20,000 5%% 
water works impt. bonds. offered on March 29—V. 118, p. 1308—for 
$20,743 55, equal to 103.71, a basis of about 5.04%. Date Feb. 15 1924. 
Due $1,000 yearly on Sept. 1 from 1925 to 1944 inclusive. 


* MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Sealed 
propesets will be received by C. H. Campbell, City Auditor, until 12 m. 
May 8& for the purchase of $67,248 6% special assessment roadway paving, 
and “‘for the purpose of paying 5 months interest on said bonds, which is 
included in the amount’of the issue and is necessary and_which matures 
previous to the receipt of taxes orJassessments therefor.’’ Denoms. $1,000 
and $472. Date April 1 1924. Prin. and semi-ann. int. (M. & S. 1), 
payable at the National Park Bank of New York. Due $7,472 yearly on 
Sept. 1 from 1925 to 1933,"incl. Certified check for $500, payable to the 
City Treasurer on some solvent bank required. The proceedings leading 
up to the issuing of these bonds have been under the supervision of Peck, 
Schafer & Williams, attorneys, of Cincinnati, whose opinion as to the 
validity of the bonds will be furnished to the purchaser without charge. 
Purchaser to pay for the entire expense for the delivery of the bonds and to 
take up and pay for said bonds within 10 days from time of award. 


@ MILAN, Chippewa County, Minn.—BOND OFFERING.—Sealed bids 
will be received by O. J. Kalstrom, Village Clerk, until 8 p.m. April 15 
for $6,000 5% % village bonds. Denom. $300. Date May 11924. Prin. 
and semi-ann. int. payable at the First National Bank of Minneapolis 
Due $300 May 1 1928 to 1944 incl. A certified check for 6% required. 


MILLARD COUNTY SCHOOL DISTRICT (P. O. Fillmore), Utah.— 
BOND ELECTION—BOND SALE.—We are informed by our Western 
correspondent in a special telegraphic pete that $50, school bonds 
have Seen sold to the Palmer Bond & Mortgage Co. of Salt Lake City at 
98.75, as 5s, subject to being voted at an election to be held soon. 


MILTON, Cavalier County, No. Dak.—BOND OFFERING.—S. G. 
Steinolfson, Village Clerk, will receive bids until 2:30 p. m. April 22 for 
$10,000 7% funding bonds. Date April 1 1924.4@Prin. and semi-ann. int. 


Ohio.—BOND SALE.— 





payable at the First National Bank, Minneapolis.y Due April 1 1934. A 
certified check for 5° of bid required 
MILWAUKEE, Milwaukee County, Wis.—BONDS VOTED.—-At an 


election held on April 2 the following propositions submitted to a vote of 
the people all carried: 


For. Aavinst 
700,000 schoo} bldg. erection bonds 82,842 22,036 
550.000 playground bonds = -74,571 26.630 
BE OS ee 57 840 40,848 
600,000 park bonds 59,127 37.31 4 
40.000 public museum bonds _ 58,056 38,190 


BONDS DEFEATED.—At the same time a proposition to issue $250,000 
central repair plant bonds failed to carry by a vote of 45,175 for, to 46,201 
against. 

MINNEAPOLIS, Minn.—DELAY IN PLAN APPROVAL MAY LEAD 
TO CANCELLATION OF BRIDGE BONDS.—Delays in obtaining approval 
of plans for the inter-city bridge by the war department may bring about the 
cancellation of the $25,000 bridge bonds sold to the First National Bank of 
Duluth on Feb. 29 (V. 118, p. 1177). The Minneapolis “Journal of April 
4 says: 

“The bank has demanded the bonds, inasmuch as they are dated March 1. 
which means the bank has to pay interest beginning with that date. But the 
bonds have not even been printed yet, as John C. Thomson, the city's 
New York bond attorney, has refused to approve them until plans for the 
bridge are approved by the war department.’ 

MONMOUTH, Warren County, Ill.—BONDS VOTED—BOND SALE. 
—An issue of $90,000 water works bonds favorably voted on Jan. 8 has been 
awarded to four local banks at 103.33. 


MONROVIA, Los Angeles County, Calif.—BOND SALE.—E. H. 
Rollins & Sons of Los Angeles were the successful bidders for an issue of 
$80,000 recreation park bonds on April 7, paying a premium of $952, 
equal to 101.19. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—The two issues 

of 4%4 % coupon or registered bonds offered on Apri) 8—V. 118, p. 1703— 

have been awarded to the First Nat. Bank of Montclair as follows: 

$140,000 ($141,000 offered) permanent impt., at 101.20, a basis of about 
oes 


4.58%. Denom. $1,000. Due yearly on Aug. 15 as follows 
$8,000. 1926 to 1928, incl.; $9.000, 1929; $10,000, 1930 and 1931, 


and $11,000, 1932 to 1939, incl. 


11.480 assessment, at 100.48, a basis of about 4.61%. Denom. $1,000 


and one for $480 Due yearly on April 15 as follows: $1,480, 
1925, and $2,000, 1926 ot 1930, incl. 

Date April 15 1924. 

MONTGOMERY COUNTY (P. O. Mount Sterlin Ky.—BOND 


)» 
OFFERING.—Sealed bids will be received by E. W. Sent County Judge. 
until 10 a. m. April 15 for $22,000 5% coupon bonds. Denom. $500. 
Date April 15 1924. Int. semi-ann. Due on April 15 as follows: $1,500 
1929 to 1936, incl., and $2,000 1937 to 1941, incl. A certified check for 
$500 required. 

MONTROSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Olathe)? 
Mich.—BOND SALE.—Sidlo, Simons, Fels & Co. of Denver have pur 
chased $25,000 5% school bonds at 101.57. 


MOORHEAD, Clay County, Minn.—CERTIFICATE OFFERING .— 
R. G. Price, City Clerk, will receive bids until 8 p. m. April 16 for $22,000 
and $18,000 certificates of indebtedness bearing interest at a rate not to 
exceed 6%. Denom. $500. Date May 1 1924. Int. M. & N._ A certi- 
fied check for $2,000 for the $22,000 issue and $1,500 for the $18,000 issue, 
payable to the City Treasurer, required. 


MORRISON COUNTY (P. O. Little Falls), Minn.—BOND OFFER- 
ING.—Leo J. Billstein, County Auditor, will receive bids until 2 p. m. 
May 6 for $20,848 16 road bonds bearing interest at a rate not to exceed 
5% Date April 1 1924. Int. semi-ann. A certified check for 5% of 


O- 


bid, payable to the County Treasurer, required. 


MOUNT VERNON, Knox County, Ohio.—BOND OF FERING.—The 
Knox National Bank of Mount Vernon has purchased the $11,813 96 6% 
refunding bonds offered on March 5—V. 118, p. 935—at par. Date Jan. 1 
1924. Due yearly on Jan. 1 as follows: $1,000 1926 to 1935, incl., and 
$1,813 96 1936. 


MURRAY INDEPENDENT SCHOOL DISTRICT  (P. oO. Murray), 
Clarke County, lowa.—BOND ELECTION An election will be heid on 
April 28 to vote on the question of issuing $75,000 school building and 
equipping bonds. N. C. Hoffman, Secretary. 


MUD LAKE IRRIGATION DISTRICT, Bonneville County, (P. O. 
Idaho Falls), Idaho.— BOND OFFERING .—Sealed bids will be received 
by Fred W. Kiefer, Secretary Board of Directors, until June 1 for $750,000 

% irrigation bonds. Date July 11924. Interest semi-annually. 


NEKOOSA SCHOOL DISTRICT NO, 1 (P. O. Wisconsin Rapids), 
Wood County, Wis.—BOND SALE.—Thompson, Kent & Grace, of Chi- 
cago, have purchased $45,000 5% school bonds. Denom. $1,000. Date 
April 1 1924. Prin. and annual int. April 1, payable at the Nekossa Stzte 
Bank, Nekoosa. Due April 1 as follows: $1,000, 1925 and 1926; $2,000, 
1927; $3,000, 1928 to 1934 incl.; and $4,000, 1935 to 1939 incl. 


NEWARK, Licking County, Ohio.—BOND OFFERING.—Charles F. 
Martin, City Auditor, will receive sealed bids until 12 m. May 14 for 
$100,000 54%. % sewer bonds. Denom. $1,000. Date April 11924. Prin. 
and semi-ann. int. (A. & O.) payable at the office of the Sinking Fund 
Trustees. Due $4,000 yearly on Oct. 1 from 1925 to 1949, incl. Certified 
oe Ly 2% of the amount of bonds bid for, payable to the City Treasurer, 
requ 


NEW ORLEANS, La.—CERTIFICATE SALE.—The $1,000,000 4% % 





MERCED IRRIGATI 
Calif.— BONDS VOTE 
proved an additional bond issue of $3,250,000 to insure the completion o 
the Exchequer reservoir project, 


ON DISTRICT (P. O. Merced), Merced County, 
D.—By a count of more than 9 to 1 the voters ap- 


paving certificates offered on March 31—V. 118, p. 1443—-were purchased 
y a syndicate composed of the Interstate Trust & Banking Co., Marine 
Bank & Trust Co. and the Whitney-Central Trust & Savings Bank, all of 
New Orleans, at a discount of $21,867, equal to 97.81. 
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NEW YORK (State of).—$45,000.000 WORLD WAR BONUS BONDS 
SOLD .—A syndicate composed of the Chase Securities Corp., Blair & Co., 


Inc., Hallgarten & Co., the New York Trust Co., Lehman Brothers, 
Goldman, Sachs & Co WV. A. Harriman & Co., Inc., Hayden, Stone & 
Co., Empire Trust Co , Buffalo Trust Co 


and the Manufacturers Trust 
Co. has been awarded the $45,000,000 414% serial gold World War bonus 
tax exempt bonds offered on April 8—V. 118, p. 1309—at 101.4657,a basis 
of about 4.09% Denominations for coupon $1,000, and for registered 


bonds $1,000, $5,000, $10,000 and $50,000. Principal and semi-annual 
interest (A. & O. 1), payable in gold at the Bank of Manhattan Co. of 
New York. 


Due $1,800,000 yearly on April 1 from 1925 to 1949, incl. 
These bonds are legal investments for savings banks, banks and trust 
funds, and are issued to provide for the payment of bonuses of honorably 
discharged soldiers, sailors and marines of the World War who were actual 
residents of the State at the time of their enlistment or induction into the 
military or naval service of the United States, and were authorized by 
Article 7, Section 13 of the Constitution, and Chapter 19 of the Laws of 
1924. The complete list of bids was as follows: 


Amount. Price. | Amount. Price. 

Chase Securities f 250,000 100.125 
Corp., Blair & Mechanics Bank, 250,000 100.25 
Co., Inc.; Hall- | Brooklyn __-_-_-- | 250,000 100.375 
garten & Co., | 250,000 100.50 
Lehman Bros., | Corn - xchange 

Goldman, Sachs | Bank, N. Y____- 10,000,000 101 

es ce, Bw. &. State bank Ken- 

Harriman & Co., | more, N. Y 25,000 100 
Inc., New York | George B.G ibbons 

Trust Co., Hay | &Co.,N 1,000,000 100.84 
den, Stone & Co., 25,000 100.125 
EmpireTrustCo., Pouch & Co., 25,000 100.199 
BuffaloTrustCo., N. ¥. City 25,000 100.213 
Manufacturers 25,000 100.299 
Trust Co. (all or 25,000 100.379 
none) ..$45,000,000 101.4657 J. W. Davis & Co., 
The National City N. City. 300,000 101.217 
Co., First Nat. Che Isea Exch’ ge ( 

Bs ank, Guaranty Bk., N. ¥. City 

Co., Bankers Tr (first 10matur’s) 500,000 100.09 
Co., Brown Bros (last 15matur’s) | 750,000 100.04 
& Co. and associ ScarsdaleNat.Bk., 

ates (allornone). 45,000,000 101.28923)| Scarsdale, N. Y- 50,000 100.618 
J. P. Morgan & John J. Watson 

Co., N. ¥. City i in B.S. See 

(all or none) 45.000.000 100.56529| (all or any part) - 100,000 102.25 
Kuhn, Loeb & Co., | Albany Trust Co., 

Dillon, Read & | Albany, N. Y__- 100,000 100.497 
Co., Kidder, Pea J. Clarence Davies, 

body & Co. (allor | 4. eee 200,000 100.75 
none) 45,000,000 101.277 if 50,000 100.033 
Speyer & Co. and }Farson, Son &| 50,000 100.233 
Bank of the Man | Co., N. Y. City{ 50,000 100.433 
hattan Co. (all or | 50,000 100.633 
none) _ _ 45,000,000 101.2077 | 50,000 100.833 
Jacques | Gems & Carl H. Pforz- 

Precious Stones, heimer & Co., 

Inc., N.Y 25,000 100 N. Y. City- 75,000 101.001 
First Nat. Bank, |Hamlin & Co., 

ns Falls, es Bo Gs « 1,000,000 101.17 
N. 50,000 100 | Harris, mw Ae & 

Highland Nat. ( Co., N. Y. City. 5,000,000 100.593 
Bk., Newburgh,’ 250,000 102.35 Mfrs. Nat. Bank., 

N. Y. 250,000 101.88 | Troy, N. Y._._. 1,000,000 101.1 
Kings Co. ‘Trust 

Co., Brooklyn 250,000 102.0853 | 


The New York ‘‘Times’’ regarding the price paid for the bonds said: 

‘Competition among bankers for this issue was the keenest on record 
for any New York State financing and between the oxtreme high and low 
bids of the five New York City groups there was a range of only 90 cents 
on each $100 unit; and between the high and second high bids, the difference 
was only 17% cents per each $100 unit. At the price received by the 
State, its payment of interest on the bonds will amount to only 4.09%, 
which is a lower charge than is borne by the United States Government 
on its war and post-war issues save for the recently marketed issue of one- 
year Treasury certificates. 

“‘A record of past sales of State issues showing the amounts, maturities, 
head of the purchasing group and the public offering yield basis follows: 

**1921—$31,800,000: rate, 5%: maturity, 1922-1971; purchaser, 
City; cost. 101.212: offering yield, 5.25 to 4.70% 

**1917—$25,000 090; rate, 4%: maturity, 1967: 


National 


purchaser, Kuhn, Loeb 


& Co.; cost, 104.817; offering yield, 3.75%. 

**1916—$25,000,000; rate, 4%: maturity, 1948-1966; purchaser, First 
National; cost, 103.27; sold privately. 

**1915—$27 000,000; rate, 44%; maturity, 1945-1965; purchaser, 


National City; cost, 103.459; offering yield, 4% 

**1914—$51 000,000; rate, 444%: maturity, 1963-1964; purchaser, Kuhn, 
Loeb & Co.; cost, 106.077; offering yield, 4.10%.” 

The bonds re-offered by the syndicate to investors to yield 4 
maturities have all Leen sold (see advertising pages) . 


Financial Statement of New York State March 1 1924. 
(As officially reported.) 
Assessed valuation taxable property------.------.------ $16 233,729,387 
Funded debt (including this issue) --~..----_-~-~$308,491 ,000 
Sinking funds_- 84,857,081 


ee ; 
The above net debt represents 1 ve 1¢ % 
subject to taxation for State purposes. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor. untii 2 p. m. aa 28 will receive bids for $11,000 
5%% impt. bonds. Dated Oct. 1 192 Int. semi-ann. 


NORA SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. 
Nora Springs), Floyd County, lowa.—BOND SALE.—On March 31 
Schanke & Co. of Mason City purchased $35,000 4%4 % school bonds. 


NORFOLK, Madison County, Neb.—BOND SALE.—The State of 
Nebraska purchased $58,000 5% district ons bonds at par during the 
month of March. Date March 1 1924. ue March 1 1934 

NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—A temporary loan of $200,000, payable Nov. 15 1924, has been sold 
to the Boston Safe Deposit Co. of Boston on a 4% discount basis plus a 
$4 premium. 
NORMANGIE INDEPENDENT SCHOOL DISTRICT (P. O 
gie), Leon County, Tex.-—-BOND 
purchased $33,000 5%4 % 
to 102.50. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING. 
—T. A. Quinn, Village Clerk, until 8 p. m. April 14 will poomse sealed 
bids for $24,000 5% municipal building pond, 


% on all 


$223 633,919 
of the ‘total valuation of property 


. Norman- 
SALE.—Hall & Hall of Temple have 
school bidg. bonds at a premium of $825, equal 


Denom. $1,000. Date 
June 1 1924. Prin. and semi-ann. int. (J. & D.) payable at the gt 
town National Bank of Tarrytown in New York exchange. Due $2 


yearly on June 1 from 1925 to 1936 incl. 
amount of bonds bid for required. 


OAKES SPECIAL SCHOOL DISTRICT (P. O. Oakes), Dickey 
County, No. Dak.—BOND OFFERING.—F. H. Ferber, District Clerk, 
will receive bids until 3 LS P- m. April 19 for $20,000 544% coupon refunding 
bonds. Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int. 
payable at a place of purchaser's choice. 
from 1930 to 1934, incl. 


Certified check for 3% of the 





Due $4,000 yearly on May 1 | 


OAKLEY, Logan County, Kan.—BONDS REGISTERED .—The State 
er = Kansas registered $20,699 19 6% judgment funding bonds on 

are 

ODESSA SCHOOL DISTRICT (P. O. Odessa), Lafayette County, 
Mo.—BOND SALE.—The Commercial Trust Co. of Kansas City has 
purchased $60,000 school bonds at par. 

OGDEN, Weber County, Utah. The U. 8S. National 
Co. of Denver, Central Trust Co. of Salt Lake C fey and Eldredge & Co. 


of New York ‘have jointly purchased $225,000 4%4% general obligation 
bonds at 100.04. 


O’DONNELL INDEPENDENT SCHOOL DISTRICT (P. O. O’Don- 
nell), Lynn County, Texas.—BOND SALE.—The Texas Investment Co. 
of Amarillo has purchased $25,000 school bonds at a premium of $500, 
equal to 102 

OLATHE, Johnson County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered on March 14 $1,381 20 sewer and $16,- 
075 23 paving bonds. Both issues bear 5% interest. 

OLDHAM COUNTY COMMON SCHOOL DISTRICT NO, 2 (P. O. 


ega), Tex.—BON DS REGISTERED.—tThe State Comptroller of Texas 
registered $18,000 6% serial school bonds on April 2. 


ONEIDA, Madison County, N. Y.—BOND ree Ne- —Sealed bids 











will be received by M. E. Brophy, City Clerk, until 4 p Apr. 22 for 
$72, 000 4 4% oer sewage disposal plant bonds. Date April y 1924. Interest 
A. 4,000 annually from 1925 to 1942 incl. 


Legality ows 
by c — & Diltea’ of New York. Certified check for $3, 500 requir 

ONTARIO (P. O. Ontario), Wayne County, N. Y.—BOND OFFER- 
ING .—Until 2 p. m. April 15 sealed bids will be received by J. P. Kohl- 
man, Town Clerk, for $85,000 coupon or registered water bonds not to ex- 
ceed 6%. Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int. 
(M. & N.) payable at the State Bank of Ontario or at the Irving Bank- 
Columbia Trust Co. of New York. Due $5,000 yzarly on May 1 from 1928 
to 1944incl. Legality approved by Reed, Dougherty & Hoyt of New York. 
Certified check for 2% of the amount of bonds bid for, payable to the town, 
required 

OREGON (State of).—BOND SALE.—The “Oregonian”’ 
had the following to say regarding the investment of $51,000 by the State 
Bond Commission: he State Bond Commission to-day invested $51,000 
of world war veterans’ State aid sinking funds in various securities. In- 
cluded in the purchases are: Morrow School District No. 3, bonds aggre- 
gating $3.500, at 5%; Deschutes County School District No. 2, bonds 
totaling $7,000, at 4.95%; Klamath oe road bonds, $30,000, at 5%; 
Oregon highway bonds, $5 >,000, at %: Baker County road bonds, 
$3,000, at 5%, and Hood River school istrict No. 3 bonds, aggregating 
$3,000, at 4 95%.” 


ORLEANS, Orange County, Ind.—BOND OFFERING.—Sealed bids 
will be received by Oscar Standeford, Town Clerk, until 8 p. m. April 18 
for $10,000 5% coupon school building bonds. Denom. $500. Int. J.& J. 
Due $500 each six months from July 1 1925 to Jan. 1 1935, incl. 


ORLEANS SCHOOL TOWNSHIP (P. O. Orleans), Orange County, 
Ind.—BOND OFFERING.—Sealed bids will be received until 4 p. m. 
April 18 by Charles Tegarden, School ‘Township Trustee, for the following 
issues of 5% school bonds: 
$24, 000 gymnasium. Denom. $800. Due $800 each six months from 

Jan. 1 1925 to July 1 1939 inclusive. 


of April 1 


12,000 construction. Denom. $500. Due $500 each six months from 
uly 1 1925 to Jan. 1 1934 inclusive. 
Date April 30 1924. Int. J. & J. 


OSBORNE COUNTY SCHOOL DISTRICT NO, i111, Kan.—BONDS 


REGISTERED .—The State Auditor of Kansas registered $8,500 5% school 
bonds on March 6. 


OTERRULE AND CROWLEY COUNTIES JOINT SCHOOL DIS- 
TRICT NO. 3 (P. O. Manzanola), Colo.—BOND ELECTION—BOND 
SALE.—Subject to be voted at an election to be held on May 5 (probable 
date). $75,000 434 % school bonds have been purchased by N. 8S. Walpole 
& Co. of Pueblo at 100.33. 


PAINT ROCK, Concho County, Tex.—BOND ELECTION.—An 


gorges will be held on May 26 to vote on the question of issuing $20,000 
5%% serial school building bonds. 


PALMER SCHOOL DISTRICT (P. O. Palmer), Merrick County, 
Neb.—BOND SALE.—The Peters Trust Co. of oenele has been awarded 
$20,000 5% school bonds at par. Denom. $1,000. Date April 1 1924. 
Interest July 1. Due $1,000 yearly on April 1 from 1929 to 1948, incl. 


PANOLA COUNTY ROAD DISTRICT NO, 2 (P. O. Carthage) 
ex.—BONDS REGISTERED.—The State Basatnelies of Texas registered 
$225,000 5% % serial bonds on March 31. 


PARKER COUNTY COMMON SCHOOL DISTRICT NO. 42 (P. O. 
Weatherford), Tex.— ue REGISTERED.—The State Comp roller 
of Texas registered $25,000 5% 10 to 40-year school bonds on April 2 


PAWNEE COUNTY (P. O. Larned), Kan.—BONDS REGIST ERED. — 
The State Auditor of Kansas on March 26 registered $22,000 5% permanent 
road improvement bonds. 


PELHAM UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Pelham), 
Westchester County, N. Y.—BOND OFFE , 
Apr. 22 sealed bids w i be receibed by Kneeland 8. Durham, r¢ ‘Merk, 3oard 
of Education, | $68,000 coupon oa bonds not to exceed 5%. Denom. 
$1,000. Date A pr. 15 1924. Int. & O. Due yearly on Apr. 15 as 
follows: $2,000, 1929 to 1938 incl. ee $3,000, 1939 to 1954 incl. Lesality 

approved by Clay & Dillon of New York. Certified check for $500, paya- 
b e to Joseph W. Stone, Treasurer, required. 


PENDLETON (P. O. North Tonawanda), Niagara County, N. Y.— 
BOND SALE.—An issue of $46,000 registered highway bonds has been sold 
to Geo. B. Gibbons & Co. of New York as 4.70s at 100.10, a poe of phos 
4.68% Denom. $1,000. Date say 11924. Interest annual on Ma 
Due $i, 000 1927 to 1929 incl.; $2,000, 1930 and 1931; $3,000, 1932 to Tos 
incl., and $5,000, 1935 to 1940 incl. 


PIEDMONT, Oakland County, Calif.—BONDS VOTED.—By a 
large majority the voters authorized the issuance of $177,000 in bonds 
for various civic improvements. The votes cast for and against each 
bond proposition were as follows: Civic centre impts., $25.000, fer 619, 
azainst 160; completion of new junior high school, $30, 000, for 851, against 
104; acquisition of the Guilford place for a public park, $32,000, for ‘SO, 
against 256: additions to the city nall, $40,000, for 518, a rainst 116. 


PINE LEVELS SCHOOL DISTRICT, Johnston County, No. Caro. 
—BOND OFFERING.—Sealed proposals will be received until 11 a. m. 
April 22 by H. B. Marrow, Superintendent Board of Public Instruction 
(P. O. Smithfield), for $30,000 6% school bonds. Denom. $1,000. Date 
April 15 1924. Prin. and semi-ann. int. (A. & O. 15) payable at the Na- 
tional Bank of Commerce, N. Y. City. Due on April 15 as follows: $1,000, 
1938 a 1954 incl. A certified check for 2% of amount bid for, payable to 
Ww. Wilson, Chairman, required. Bonds will be delivered to the pur- 
pb at the U. S. Mtge. & Trust Co., N. Y. City. The bonds will be 
repared under the supervision of the U. 8S. Mtge. & Trust Co., of New 
Your, which will certify as to the genuineness of the signatures and the seal 
impressed thereon, and the validity of the bonds will be approved by 
Caldwell & Raymond of New York, whose opinion will be furnished to the 
purchaser without charge. 


PLATTSBURGH, Clinton County, N. Y.—BOND_ SALE.—The 
Merchants National Bank of Pcunaren has purchased $50,000 5% 
street improvement bonds at 104.1 


PLEASANTVILLE, <-thetecrend County, N. Y.—BOND OFFERING. 
—Sealed bids will be received by Charles J. Laire, Village Clerk, until 
8 p. m sped 15 for $40,000 registered sewer bonds not to exc eed 6% 
Denom. $1,000. Date May 1 1924. Int. semi-ann. Due $4,000 yearly 
on May 1 Fy 1925 to 1934 inclusive. 

PORT ARTHUR, Jefferson County, Texas.—BOND OFFERING.— 
Sealed proposals will be received by E. H. Miles, City Secretary, until 
11 a. m. April 15 for the following 5% 40-year serial bonds: 
$298, ne impt. No. 6 bonds. Denom. $500. Due $7,500 each 

r for 39 years, and $5,500 for one year. 
170,000 street impt. No. bonds. Denom. $500. Due $4,000 each 
year for 30 years, and $5,000 each year for ten years. 
69,500 drainage No. 2 bonds. Denom. $500. Due $2,000 each year 
for 30 years. $1 “000 each year for nine years, and $500 for one year. 
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91.500 drainage No. 3 bonds. Denom. $500.8Due¥$3,000 one year, 

$2,500 each year for 30 years, and $1,500 each year for nine years 
15.900 incinerator No. 2 bonds. Denom. $500. Due $1,500 each year 
for ten years and $1,000 each year for 30 years 

9,000 wharf No. 1 bonds. Denom. $100. Due $200 each year for 
39 years and $1,200 for one year. 

9,500 water extension No. 6 bonds. Denom. $500. Due $3,000 each 
year for 39 years, and’ $2,500 for one year. 

500 sewer extension No. 5 bonds. Denom. $500. Due $3,500 each 
year for 30 years, $3,000 each year for five years, and $2,500 
each year for five years. 

9,500 model addition water and sewer bonds. Denom. $100 
$500 each year for 35 years and $400 each year for five years. 
19,500 park No. 4 bonds. Denom. $100. Due $500 each year for 
35 years and $400 each year for five years. ; 

56,500 fire department No. 4 bonds. Denom. $500 Due $2,000 for 
one year, $1,500 each year for 31 years, and $1,000 each year 
for eight years. : 

Prin. and sermi-ann. int. (A. & O. 1) payable at the National City Bank, 
New York. It is said that these bonds have been approved and will be 
signed by the Attorney-General of the State of Texas. The bonds will 
also be approved by Wood & Oakley of Chicago, whose opinion will be 
furnished without cost to the purchaser. A certified check for 2% of 
the amount of bonds)bid for required. 


PORT HENRY, Essex County, N. Y.—BOND OFFERING.—Alfred C. 
Linden, Village Clerk, will receive sealed bids until 8 p. m. April 25 for the 
following issues of 5% coupon or registered bonds: 
$15,000 water improvement and enlargement. Date May 1 1924. Due 

$1,000 May 1 1925 to 1939, inclusive; optional three years from 
date of issue. 
10,000 fire truck and equipment. 


Due 


Date June 151924. Due June 15 1925 
to 1934, inclusive, optional three years from date of issue. 
Denom. $1,000. Principal and semi-annual interest payable at the 
Citizens National Bank of Port Henry. ‘The bonds of each issue are op- 
tional three years from date of issue at any interest period, any bond in 
aivance at par and accrued interest. Certified check for 10% of the 
amount of bonds bid for, payable to the Village Treasurer. reauired. 


PORT OF SEATTLE, Wash.—BOND OFFERING.—Sealed bids will be 
received by Matt H. Gormley, Auditor, until 2 p. m. April 23 at his office 
in the Bell Street Terminal in Seattle for $609,000 port bonds. Denom. 
$1,000. Date July 1-1924. Prin. and semi-ann. int. payable in gold in 
New York City. Dueserially 2 to 30 years. Bidder to name rate of interest. 
A cert. check upon an incorporated bank or trust company in Washington 
or on any national bank (or cash) for 5% of amount bid for, payable to the 
Port of Seattle, required. 


PORTSMOUTH, Norfolk County, Va.—BOND SALE.—The $360,000 
5% coupon with privilege of registration as to principal and interest sewer 
and paving bonds offered on April 8—V. 118, p. 157%—-were purchased by 
Austin, Grant & Co., C. W. Sleitear & Co. and H. L. Allen & Co., all of 
New York, at 99.069, a basis of about 5.10%. Date April 1 1924. Due 
$12,000 yearly on April 1 from 1925 to 1954 inel. 


PORT WASHINGTON, Ozaukee County, Wis.—BONDS VOTED. — 
The people at a recent election voted to issue bonds in the sum of $15,000 
for the purpose of building a city hall. 


POTTSVILLE, Schuylkill County, Pa.—BOND OFFERING.—Until 
7 p. m. April 29, E. F. Schlaseman, Superintendent of Accounts and Fin- 
are ae receive sealed bids for the following 44% bonds aggregating 

Daw : 

137,500 street improvement. 

95,000 street improvement. 

Denom. $1,000 and one for $500. Date May 1 1924. 
annual. Due May 1 1954, optional May 1 1934. 
Townsend, Elliott & Munson, of Philadelphia. Bidders may bid for the 
whole or each issue separately. Certified check for 2% of the amount of 
bonds bid for, payable % the City Treasurer, required. 


PROSPER INDEPENDENT SCHOOL DISTRICT, Collin County, 
Tex.—BONDS REGISTERED .—The State Comptroller of Texas registered 
$25,000 5% % serial school bond on April 1. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 20, Colo.—BOND 
OFFERING .—Our western representative advises us in a special telegraphic 


dispatch that bids will be received until April 15 for $300,000 4% or 4% % 
10-20-year school bonds. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Geo. J. Ries, County Auditor, will receive sealed bids until 10 a. m. April 
21 for $1,000,000 road and bridge bonds bearing interest at a rate not to 

Denom. $1,000. Int. semi-ann. ue on May 1 as follows: 

» 1925; 3,000, 1926: $35,000. 1927; $36,000, 1928; ,000, 

.000, 1930; $42.000, 1931: $43.000, 1932: $45.000, 1933; $47,000, 

50, . , 1937: $56,000. 1938; $59,000, 

4 ; . 1942; $71,000, 1943, and 

74,000, 194 A certified check for 2% of amount bid for required. 

gil ht by Ambrose Tighe and O. H. O'Neil of St. Paul, and 

John ©. omson, N. Y. City. Notice of this offering was given in 
V. 118, p. 1704: it is given again as additional data have come to hand. 


RENVILLE SCHOOL DISTRICT NO. 25, Bottineau County, 
No, Dak.—CERTIFICATE SALE.—The $2.400 7% certificates of in- 
debtedness offered on March 29—V. 118, p. 1309—were purchased by 
Sarah & Braddock at par. Due in 18 months. 


REYNOLDSVILLE SCHOOL DISTRICT (P. O. Reynoldsville) 
Jefferson County, Pa.—BOND SALE.—The $70,000 coupon school 
bonds offered on April 2 to bear either 44% or 4%% interest—V. 118, 
P: 1444—have been sold to W. A. Harriman & Co. of New York as 4s 
or $70,038 30, equal to 100.05, a basis of about 4.49%. Date Jan. 1 1924. 


Due yearly on Jan. 1 asfollows: $15,000, 1934; $10,000, 1939, and $15,000, 
1944, 1949 and 1954. . . ’ 


RHINELANDER, Oneida County, Wis.—BONDS DEFEATED.— 
By an overwhelming majority the voters defeated the issuance of $150,000 


new water system purchase bonds at the election held on April 1—V. 
118, p. 1309. 


RICHLAND SCHOOL DISTRICT, Kern County, Calif.—BOND 
OF FERING.—Sealed bids will be received by F. C. Smith, Clerk of the 
Board of Supervisors (P. O. Bakersfield) until 10 a. m. April 21 for $28,000 
o% coupon school bonds. Denom. $2,000. Prin. and semi-ann. int. 
(March 31 and Sept. 30) payable at the County Treasurer's office. Due 
on March 31 as follows: $2,000, 1925 to 1930 incl.; and $4,000, 1931 to 
1934 incl. A certified check for 10% of bid, payable to the Chairman 
of the Board of Supervisors, required. Bonded debt, $27,000: assessed 
valuation, 1923, $1,114,670. 

™ RINGGOLD COUNTY (P. O. Mount Ayr), lowa.—BOND ELEC- 


TION.—An election will be held on June 2 to vote on the question of 
issuing $150,000 5% court house bonds. * 


ROBERTSON COUNTY COMMON SCHOOL DISTRICT NO. 16, 
Texas.—BOND SALE.—The $15,000 6% serial school bonds registered on 
Feb. 25 (V. 118, p. 1309) were purchased by the First National Bank of 
Franklin at par and accrued interest on March 10. .... sssimuden sealer emer salt ou) 


F ROCHESTER, N. Y.—NOTE SALE.—On April 9 the $1,050,000 revenue 
notes offered on that day—V. 118, p. 1704—were sold to Salomon Bros. & 
Hutzler of New York on a 4% interest basis plus a $30 premium. Notes 
will be made payable two months from April 11 1924 at the Centra) Union 
Trust Co., New York City, will be drawn with interest and will be deliver- 
able at the Central Union Trust Co. on April 11 1924. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND OFFERING. 
—George 8S. Utter, Village Clerk, will receive sealed bids until 8 p. m. 
Avril 16 for $30,000 5% coupon or registered motor driven fire apparatus 
purchase bonds. Denom. $1,000. Date May 1 1924. Prin. and semi- 
ann. int. (J. & J.) payable at the Nassau County National Rank of Rock- 
ville Centre. Due $10,000 on Jan. 1 1925, 1926 and 1927. Purchaser 
to print bonds at his own expense. Certified check for 5% of the amount 
of bonds bid for, payable to Frank H. Erisman, Village Treasurer, required. 


Interest semi- 
Legality approved by 





ROCKY MOUNT, Eagocombe County, No.Caro.—BOND OFFERING. 


—Sealed proposals will received by C. H. Harris, City Clerk, until 
8 p.m. April 17 for $385,000 coupon (registerable as to principal and inter- 
est) water supply, light and fire station bonds bearing interest at a rate not 
to exceed 6%. Denom. $1,000. Date April 1 1924. Prin. and semi- 
ann. int. (A. & O.) payable at the Hanover National Bank of N. Y. City. 
Due on April 1 as follows: $6,000 from 1927 to 1931 incl., $10,000 1932, 





$15,000 from¥1933 to 1955 incl. A certified check upon an incorporated 
bank or trust company (or cash) for 2% of bid, payable to the City Treas- 
urer, required. The successful bidder will be furnished with the opinion 
of Reed, Dougherty & Hoyt of New York City that the bonds are valid 
obligations of the City of Rocky Mount. The bonds will be printed under 
the supervision of tne U. 8. Mtge. & Trust Co. of N. Y. City, which will 
certify as to the genuineness of the signatures of the city officials and the 
seal impressed on the bonds. Said bonds will be delivered to the purchaser 
by the U. 8. Mtge. & Trust Co. at 55 Cedar St., N. Y. City. 


_ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village Clerk, until 12 m. May 5 will receive sealed bids 
for $6,000 544% coupon village's portion Linda Street impt. bonds. 
Denom. $500. p te April 1 1924. nt. A.&O.1. Due yearly on Oct. 1 
as follows: $500, 1925 and 1926: $1,000. 1927; $500, 1928 and 1929; 
$1,000, 1930; $500, 1931 and 1932, and $1,000, 1933. Certified check 
for $200 required. Purchaser to take up and pay for bonds within 10 days 
from time of award. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 35, 
(P. O. Buhl), Minn.—BOND ELECTION .—A special election will be held 
on April 11 to vote on a proposition to issue $150,000 school bonds bearing 
interest at arate not toexceed7%. A.L. Smith, District Clerk. 


SABETHA, Nemaha County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $28,705 785% paving bonds on March 29. 


SACRAMENTO COUNTY RECLAMATION DISTRICT NO. 551, 
Calif.—BOND SALE.—According to the San Francisco ‘Commercial 
News” of April 1 ‘“‘Land owners of Reclamation District No. 551 near 
Courtland have formed a poo! and in the name of Peter Huth have pur- 
chased from County Treasurer Frank Christophel $195,000 worth of 6% 
bonds issued by that district. 

Several other bids for the bonds were received by Christophel but were 
rejected. The bonds were bought by the land owners at par. The next 
highest bid was $95 57 per $100. Christophel says $225,000 more of the 
bonds will be sold at a later date. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Jno. 8. McNutt, City Clerk, until 12 m. May 1 
for the purchase of the fellowing issues of special assessment bonds: 
$20,099 75 54%% Sharp Avenue paving. Denom. $1,000 and one fer 

$1,099 75. Due yearly on April 1 as follows: $2,099 75 1926 
and $2,000 1926 to 1934 incl. 

18,218 74 5%% Washineton Street paving. Denom. $1,000 and one for 
$1,218 74. Due yearly on April 1 as follows: $2,218 74, 1925, 
and $2,000, 1926 to 1933 incl. 

5,920 006% Summit Street sanitary sewer . Denom. $1,184. 

yearly on April 1 as follows: $1,184 1925 to 1929 incl. 

3,135 00 6% Eighth Street sewer. Denom. $627. Due $627 yearly em 

April 1 from 1925 to 1929 incl. 

1,485 00 6% sanitary sewer. Denom. $297. 

from 1925 to 1929 incl. 

Date Mar. 1 1924. Interest A. & O.1. Certified check for 2% of the 
amount of bonds bid for, payable to the City Treasurer, required. 


SANTA ROSA, Sonoma County, Calif.—BOND SALE.—The $1655.00® 
5% sewer bonds offered on April 1—V. 118, p. 1578—were purchased 
jointly by Pierce, Fair & Co. and Blyth, Witter & Co. Date April 1 1924 
Due on April | as follows: $4,500, 1925 to 1959 incl., and $7,500, 1960 


SCOTLAND COUNTY (P. O. Laurinburg), No. Caro.—POND 
OF FERING.—Sealed bids will be received by C. E. Muse, Clerk Board of 
County Commissioners, until 11 a. m. May 12 for $125.000 registerable 
as to principal bridge and road bonds. Denom. $1,000. Prin. and 
semi-ann. int. (M. & 8.) payable in New York in gold. Bidder to name 
rate of interest. Due March 1 as follows: $2,000. 1926 to 1931: $3,000, 
1932 to 1938: $4,000, 1939 to 1942: $5.000, 1943 to 1946: $6,000, 
to 1949; $7.000, 1950 to 1951: $8,000, 1952 to 1954. all inclusive. 
approval of Chester B. Masslich, N. Y. City, Certification of signatures 
and seal by U. 8S. Mtge. & Trust Co., New York. 


SEARCY SCHOOL DISTRICT (P. O. Searcy), White County, Ark. 
—BOND SALE.—The Bank of Searcy, the Peoples Bank and the Uniosa 


Bank & Trust Co., all of Searcy, have jointly purchased $40,000 6% 
school] bonds at par. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until 12 m. May 6 by H. W. Carroll, City Comptroller, 


for the following coupon or registered bonds bearing interest at a rate 
not to exceed 6%: 


$1,500,000 bridge, series C, bonds, 1924. 
600,000 municipal improvement bonds, 1923. 

Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int. —— 
at the Washington fiscal agency in New York City or at the City 
urer’s office in Seattle. Bonds will mature serially in amounts as nearly 
as practicable, to be specified by the City Council by resolution, in from 
2 to 30 years from date. Separate bids are asked for (1) the lowest rate 
of interest and the premium, if any, above par at which the bidder wil 
purchase the bonds; (2) the lowest rate of interest at which the bidder will 

urchase the bonds at par. Legality approved by John C. Thomson, 
New York City. A certified check for 5% of bid required. 


SENECA COUNTY (P. O. Tiffin), Ohio.— BOND OFFERING.—A. M. 
Powell, County Auditor, will receive sealed bids until 10 a. m. April 23 fer 
$29.000 5%% road-improvement bonds. Denom. $1,000. Date April 1 
1924. Principal and semi-annual interest (A. & O.) payable at the County 
Treasurer's office. Due yearly on Oct. 1 as follows: $4,000, 1925 and 1926, 
and $3,000, 1927 to 1933, inclusive. Certified check for 2% of the amount 
of bonds bid for, payable to the above County Auditor, required. 


SHAKER HEIGHTS, Cuyahoga County, Ohio.—BOND OFFERING. 
—E. P. Rudolph, Village Clerk, will receive sealed bids until 12 m. (central 
standard time) May 8 for $626,890 514% coupon special assessment road 
impt. bonds. Denom. $1,000 and one for $890. Date May 1 1924. Prin. 
and semi-ann. int. (A. & O.) payable at the Village Treasurer's office. Due 
yearly on Oct. 1 asfollows: $61,890, 1925; $63,000, 1926 and 1927; $62,000, 
1928: $63,000, 1929 and 1930; $62,000, 1931, and $63,000, 1932 to 1934 incl. 
Certified check for 5% of the amount of bonds bid for, payable to the 
Village Treasurer, required. 


SHARON SCHOOL DISTRICT (P. O. Sharon), Mercer County 
Pa.—BOND SALE.—Harris, Forbes & Co. of New York have purchased 
the $200,000 44%% coupon ‘‘tax free’ school bonds offered on April 7 
(V. 118, p. 1444) for $204,000, equal to 102. a basis of about 4.35%. Date 
May 11924. Due May 1 1944. 


SHERIDAN, Sheridan County, Wyo.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. April 21 by John A. Hoyt, City Clerk, 
for the following coupon bonds: 
$41,000 paving district No. 27 bonds. 
3.000 paving district No. 25 bonds. 
46,000 paving district No. 26 bonds. 
The amounts given are approximate. 


SHIPPENSBURGH SCHOOL DISTRICT (P. O. Shippensburgh), 
Cumberland County, Pa.—BOND SALE.—Geo. H. Stewart has bees 
awarded the $10,590 5% coupon school bonds offered on Mar. 29. Date 
Apr. 11924. Due yearly on Apr. 1 as follows: $1,000, 1945 to 1953 incl., 
and $1,500, 1954. 


SIERRA MADRE, Los Angeles County, Calif.—BONDS VOTED.— 
At a special bond election held on April 1 the voters approved the issuance 
of $80,000 local water system bonds. 


SIERRA MADRE CITY SCHOOL DISTRICT (P. O. Sierra Madre), 
Los Angeles County, Calif.—BONDS DEFEATED.—Our western cor- 
respondent advises us in a special telegraphic dispatch that at a recent 
election $100,000 school bonds were defeated. 

SIOUX COUNTY (P. O. Fort Yates), No. Dak.—CERTIFICATES 
AWARDED IN PART.—Of the $8,000 certificates of indebtedness offered 


on April 2—V. 118, p. 1578—$2,500 were purchased by the Selfridge State 
Bank as 7s at Dar. 


SOMERSET, Somerset County, Pa.—BONDS NOT SOLD.—An issue 
of $30,000 5% water works bonds was offered but not sold on March 27. 
Denom. $500. Date April 1 1924. Int. A. & O. Due $3,000 yearly on 
April 1 from 1925 to 1934. incl. 

SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—_BOND 
SALE.—The $400,000 4%% ora highway bonds offered on April 4 

at par by rtan 


—V. 118, p. 1444—were purch roy) Clearing House 
April 1 1923. Due April 1 1925 te 1943 inclusive. 


Due 


Due $297 yearly on April 1 
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SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzlor, of Boston, Cive rchased a temporary loan of 
$600 .000 on a 3.85% discount basis. Due Nov. 13 1924. It is stated that 


this is the lowest vote the city has secured for its notes in the past two 
years. 


STATE COLLEGE, Center County, Pa.—BOND SALE.—On April 7 
the $25,000 5% coupon borough bonds offered on that day—V. 118, p. 
1179—were sold to the First Nat. Bank of State College at 101.80. a basis 
of about 4.59% te optional date and a basis of about 4.885% if allowed 


to run full term of years. Date April 1 1924. Due in 30 years; optional 
in 5 years. 


STERLING, Rice County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $27.762 87 5% sewer bonds on March 5. 


STEWART SCHOOL DISTRICT NO. 24, Williams County, No. Dak. 
—BOND OFFERING .—Bids will be received at the County Auditor's office 
in Williston until 2 p. m. April 22 by (Mrs.) Maud Bode, District Clerk, 
for $10,000 6% funding bonds, maturing in 20 years. A certified check 
for 5% of bid required. 


STOTESBURY SCHOOL DISTRICT (P. O. Stotesbury), Vernon 
County, Mo.—BOND SALE.—The Fidelity National Bank & Trust Co. of 
Kansas City has purchased $25,000 5%% school bonds. 


SUBLETTE, Haskell County, Kan.—BONDS REGISTERED.—On 


a a 19 the State Auditor of Kansas registered $20.000 6% water-works 
nds. 





SUFFOLK, Nansemond County, Va.—-BOND SALE.—The $200,009 
coupon or registered public improvement bonds offered on April 3—V. 118, 
p. 1579—were purchased by Mottu & Co. of Norfolk for $198,402, equal 


to 99.201. Date May 1 1924. Due $8,000 yearly on May 1 from 1925 
to 1949 inclusive. 


SULLIVAN, Sullivan County, Ind.—BOND OFFERING.—Mvyrtle 
Macy, City Clerk, will receive sealed bids until 2 p. m. apen 19 for $50,000 
5% coupon new high school bldg. bonds. Denom. $500. Date June 1 


1924. Prin. and semi-ann. int. (J. & J.) payable at the office of the Sullivan 
fy pm of Sullivan. Due each six months from Jan. 1 1926 to Jan. 1 
C nel. 


Cert. check for $400 payable to the City, required. 
BOND SALE.—The $9,000 5% fire apparatus bonds offered on Apr. 8 
(V. 118, p. 1579) were sold to the Meyer-Kiser Bank of Indianapolis at 


100.66, a basis of about 4.85%. Due $500 each six months from Jan. 1 
1925 to July 1 1933 incl. 


SULLIVAN COUNTY (P. O. Monticello), N. Y.—BOND SALE.— 
Sherwood & Merrifield of New York have purchased the $80,000 4%% 
coupon (county’s share) highway bonds offered on April 7—V. 118 


a 
1579—at 100.745, a basis of about 4.405%. Date March 1 1924. Due 
$4,000 yearly on March 1 from 1925 to 1944 incl. Geo. B. Gibbons & 


Oo. of New York bid 100.744. 


SULLIVAN SCHOOL CITY (P. O. Sullivan), Sullivan County, 
Ind.—BOND OFFERING.—The Board of School Trustees will receive 
sealed bids until April 11 at the office of the Superintendent of Schools 
for $81.500 5% new high school erection bonds. Denom. $500. Date 
April 1 1924. Prin. and semi-ann. int. (J. & J.) payable to the Nat. Bank of 
Sullivan. Due each six months from July 1 1927 to Jan. 1 1949. Cert. 
check for $500, reauired. 


SUMNER COUNTY (P. O. Wellington), Kan.—BONDS REGIS- 
TERED.—The State Auditor of Kansas registered $10,000 4%% road 
improvement bonds on March 19. 


SUMTER COUNTY (P. O. Sumter), So. Caro.—BOND OFFERING. 
—Sealed proposals will be received until 12 m. May 1 by J. J. Brennan, 


Secretary of the Permanent Road Commission, for $1,500,000 registerable 
as to principal road and bridge bonds. 


Denom. $1,000. Date Jan. 1 
1924. Prin. and semi-ann. int. (J. & J.) payable in New York. Due 
on Jan. 1 from 1929 to 1953 incl. Bidder to name rate of interest. 


A 
certified check upon an incorporated bank or trust company in South 


Oarolina or on any national bank, for 2% of amount bid for, payable to 
the County Treasurer, required. The bonds are to be prepared and 
printed by the purchaser, who is also to Freeee legal opinion as to their 
validity. All costs and expenses connected with such preparation, printing 
and procuring of legal opinion to be paid by purchaser. 


SWANCREEK TOWNSHIP Fulton County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. April 18 at Brailey (P. O., 
R. F. D. No. 23, Swanton) by C. M. Stine, Township Clerk, for $18.303 6 
6% coupon road construction bonds. Dsnom. $1,000 and one for $303 60. 
Date May 1 1924. Prin. and semi-ann. int. (M. & S.) payable at the 
Farmers’ & Merchants’ Deposit Bank of Swanton. Due yearly on Sept. 1 
as follows: $3.303 60, 1925; $2,000, 1926: $3,000, 1927; $2,000, 1928; 
$3,000, 1929; $2,000, 1930. and $3,000, 1931. Coartified check for 5% 
of the amount of bonds bid for, payable to the above official, required. 


SYRACUSE, Onondaga County, N. Y.—BONDS AUTHORIZED.— 
On April 8 bond issues aggregating $460 000 were authorized by the Com- 
mon Council. Of these, $920,000 in 20-year bonds will be for purchase 
and improvement of canal lands and $40,000 for the Department of Public 
Works for purchase of trucks, tractors, flushers, chasses, snowplows and 
eatchbasin cleaners. The latter bonds will mature in four years. 


TANIMO COMMUNITY HIGH SCHOOL DISTRICT NO. 37 OF 
ALEXANDER AND PULASKI COUNTIES (P. O. Cairo), Ill.—BOND 
SALE.—Thompson, Kent & Grace, Inc., of Chicago, have been awarded 
$18,000 5%% school bonds. Denom. $1,000. Date Jan. 11924. Princi- 
pal and semi-annual interest (J. & J.), payable at the Continental & Com- 
mercial Nat. Bank ef Chicago. Due yearly on July 1 as follows: $1,000, 


1925 to 1940, inclusive, and $2,000, 1941. Legality approved by Chapman 
& Cutler & Parker of Chicago. 


THALIA INDEPENDENT SCHOOL DISTRICT (P. O. Thalia), 
Foard County, Tex.—BOND SALE.—The Brown-Crummer Co. of 
a oe purchased $40,000 school bonds at a premium of $1,300, equal 
to 3.20. 


THOMAS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 24 
(P. O. Colby), Kan.—BONDS REGISTERED.—The State Auditor of 
Kansas registered $39,500 5% school bonds on March 13. 


TIPTON, Tipton County, Ind.-—-BOND OFFERING.—Sealed bids 
until 7:30 p. m. April 14 will be received by Nina D. Smith, City Clerk, 
for $22,500 5% Cicero Creek assessment bonds. Denom. $1,000 and one 
for $500. Date Dec. 11923. Int. M.& N. 15. Due yearly on May 15 
as follows: $2,000, 1926 to 1935 incl., and $2,500, 1936. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Sealed pro- 
mee will be received until 12 m. April 29 by Walter Stewart, Finance 
re 


irector, for the following issues of bonds: 
$495,000 5% police station bonds. Denom. $1,000. Due $23,900 
yearly on Oct. 1 from 1925 to 1939 incl., and $25,000, 
1940 to 1945 incl. 
25,000 5% police station bonds. Denom. $1,000. Due $5,000 
yearly on Oct. 1 from 1925 to 1929 incl. 
31,000 434% East Side police station bonds. Denom. $1,000. Due 


$2,000 yearly on Oct. 1 1925 to 1939 incl., and $1,000, 1940. 

142,000 4%% intercepting sewer bonds. Denom. $1,000. 
Date April 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the U. S. Mtge. & Trust Co. of New York. Certified check for 
2% of the amount of bonds bid for, payable to the Treasury Commissioners, 


required. Purchaser to take up and pay for bonds within ten days from 
time of award. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by the Common Council until 8 p. m. April 21 for 
$64,000 414% coupon street impt. bonds. Denom. $1,000. Date July 1 
1924. Prin. and semi-ann. int. (J.& J. 1) payable at the Chase National 
Bank of New York. Due July 11935. The opinion of John C. Thomson 
as to the legality of the issue will be furnished the purchaser. Certified 
check for $1,000, payable to the City Treasurer, required. 


TODD COUNTY (P. O. Long Prairie), Minn.—BOND SALE.—The 
$20,000 trunk highway reimbursement improvement No. 2 bonds offered on 
April 7—V. 118, p. 1310—were purchased by the Peoples National Bank of 
Long Prairie as 4%{s at par and a premium of $325, equal to 101.62. 

TROY, Rensselaer County, N. Y.—BOND OFFERING.—James A. 
McCarthy, City Comptroller, will receive sealed bids until 10 a. m. April 14 
for $85.000 44%% coupon or registered Frear Park impt. bonds. Date 





May 1 1924. Int. semi-ann. Denom. 80 for $1,000 and 20 for $250. | 
Due $4,250 yearly on May 1 from 1925 to 1944 inci. Certified check 


—— 


for 1% of the amount of bonds bid for, payable te the city, required 
Accrued int. between date of bonds and the actual t theref 
must be paid by the bidder. — ” 


TROY SCHOOL TOWNSHIP (P. O. Columbia City), Whitely 
County, Ind.—BOND OFFERING.—Sealed bids will be received until 
1 p. m. April 19 by John W. Hindburgh, To 


wnship Trustee, for $27,450 
5%, coupon school bonds. Denom. $686 25. Date April 19 1924. Int. 


hp Due $1,372 50 each six months from June 15 1925 to Dec. 15 
1934 inclusive. 


UNION, Union County, N. J.—NOTE OFFERING.—Emil Bantz, 
Town Clerk, will receive sealed bids until 8:30 p. m. April 21 for the purcahse 
of a tax anticipation note of $100,000. Due Dec. BF 1924. The note is 
to be sold at par, and bidders will be required to state the rate of interest 
upon which they are willing to take said note. If two or more bidders offer 
the same interest rate, then the bidder offering the highest additional 
premium will be awarded the note. Certified check for $1,000, payable to 
the Town , required. 


VANDALIA, Montgomery County, Ohio.—BOND OFFERING.—Until 
10 a. m. April 14, sealed bids will be received by W. S. Boughton, Village 


Clerk, for $3.000 6% coupon Town Hall and quipment bonds. Denom. 
$250. Date Feb. 11924. Int.M.&S. Due $250 yearly on Sept. 1 from 
1925 to 1936, incl. The approving opinion of D. W. & A. 8. Iddings, Day- 
ton, and Peck, Shaffer & Williams, Cincinnati, will be furnish 


to the 
successful bidder, otherwise bids must be unconditional, the question of 


the legality of the issue to be determined before bids are made. A certified 
check drawn on any solvent bank or trust company and made payable to 
the Village Treasurer, for the sum of $250 is required with each bid. 


VAN ZANDT COUNTY ROAD DISTRICT NO. 6 (P. O. Canton), 
Tex.—BOND ELECTION.—An lection will be held on April 15 for the 
purpose of issuing $30,000 544° road bonds. 


VIRGIL, Greenwood County, Kan.—BONDS REGISTERED.— 


The State Auditor of Kansas registered $20,000 5% electric light bonds 
on March 1. 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
During the month of March the City of Walla Walla sold $13,114 87 6% 
Sixth and Cherry Impt. District No. 278 bonds at par. Date March 5 
1924. Due 1 to 12 years, optional on any interest paying date. 


WACO, McLennan County, Texas.—BOND SALE.—The following 
two issues of 5% bonds, offered on April 7—V. 118, p. 1579—were pur- 
Gaaes Dr 8. Cadler by C. Robinson of Waco at a premium of $285, equal 
0 io: 
$18,000 public school gymnasium and athletic field bonds, maturing $2,000 

yearly on March 1 from 1946 to 1954, incl. 
20,000 sanitary sewer bonds, maturing $2,500 yearly on March 1 from 
1947 to 1975, incl. 
Date March 1 1923. 


WASCO COUNTY SCHOOL DISTRICT NO. 12 (P. O. The Dalles), 
Ore.— BOND SALE.—The $55,009 5° school bonds offered on April 1 
—V. 118, p. 1579—were purchased by the Ralph Schneeloch Co. of Port 
land at a premium of $61 05, equal to 100.11. a basis of about 4.97%. 
Date April 15 1924. Due $5,000 yearly on April 15 from 1934 to 1944 incl. 


WATTS CITY SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE.—The $37,500 54%% school bonds offered on April 7— 
V. 118, p. 1579—were purchased by Freeman, Smith & Camp Co. of 
Los Angeles at a premium of $7,877 50, equal to 102.34, a basis of about 
5.20%. Date April 1 1924. Due on April 1 as follows: $1,000, 1925 
and 1926; $2,000, 1927 to 1943 inclusive, and $1,500, 1938. 


WEBSTER COUNTY DRAINAGE DISTRICT NO. 334 (P. O. Fort 
Dodge), Wis.—BOND SALE.—The White-Phillips Co. of Davenport has 
purchased $5,000 5% drainage bonds. Denom. $500 and $100. Date 


March 1 1924. Principal and interest payable at the County Treasurer's 
office or at the office of the above company. 


WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley), Colo. 
—BOND SALE.—Sidlo, Simons, Fels & Co. and the International ‘Trust 


Co., both of Denver, jointly purchased $80,000 4% % school bldg. bonds 
on March 31. 


WELLINGTON, Sumner County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas on March 21 registered 4% % paving bond 
issues in the amounts of $12,500 and $1,000. 


WENATCHEE, Chelan County, Wash.—BOND SALE.—On March 
17 the First National Bank of Seattle and Dean, Witter & Co., of Seattle, 
jointly purchased $14,000 5 \% % fire truck purchase bonds at 100.93, a basis 
of about 5.11%. Denom. $200. Date April 1 1924. Int. A. & O. Due 
on April 1 as follows: $500, 1925 to 1928 incl.; $1,000, 1929 to 1936 incl.; 
and $1,500, 1937 to 1939 incl. 


WEST ALLIS, Milwaukee County, Wis.—BOND OFFERING.—Sealed 
prensa will be received by M. ©. Henika, City Clerk, until 2 p. m. May 3 

or the following 5% bonds: 
$250,000 school bonds, Due $13,000 from 1925 to 1934 incl. and $12,000 
from 1935 to 1944 incl. Payable at the West Allis State Bank, 


West Allis. 

120,000 street improvement bonds. Due $6,000 from 1925 to 1944 incl. 
Payable at the First National Bank of West Allis. 

35,000 bridge bonds. Due $2,000 from 1925 to 1939 incl. and $1,000, 


io to 1944 incl. Payable at the First National Bank of West 
8s. 


25,000 storm sewer bonds. Due $2,000, 1925 to 1929 incl., and $1,000 
‘een 1930 to 1944 incl. Payable at the First National Bank of 
fest Allis. 
20,000 sewer bonds. Due $1,000 from 1925 to 1944 incl. 
the First National Bank of West Allis. 
18,000 water bonds. Due $1,000, 1925 to 1942 incl. Payable at the 
First National Bank of West Allis. 
The assessed valuation of this city for 1923 is reported as $40,020,400: 
the debt limitation $2.001.020. and the outstanding debt $1,448.450. 


Wess SORELANS, Pottawatomie County, Kan.—BONDS REGIS- 


TERED.—The State Auditor of Kansas registered $7,500 5% refunding 
bonds on March 20. 


WEST PALM BEACH, Palm Beach County, Fla.—BOND SALE,— 
The two issues of 5 4 % coupon bonds offered on April 9—V. 118, p. 1706— 
were awarded to H. C. Bartholomew of West Palm Beach as follows: 
$100,000 funding bonds fourth series, at a premium of $1,502 50, equal, 

to 101.50. a basis of about 5.36%. Due $4,000 yearly on Jan. 1 
from 1929 to 1953, inclusive. . ; 

75,000 seawall bonds at a premium of $5.702 50, equal to 100.93, a basis 

of about 5.42% Due $3,000 yearly on Jan. 1 from 1929 te 
1953, inclusive. 
Date Jan. 1 1924, 


WHITEHALL TOWN UNION FREE SCHOOL DISTRICT NO. 11 
(P. O. Whitehall), Washington County, N. Y.—BOND OFFERING.— 
N. E. Taft, Clerk Boird o” Education, will receive sealed bids until 
8 p.m. April 14 for $188.000 4% % schoo! bonds. Denom. $1,000. Date 
June 11924. Prin. and semi-ann. int. payable in New York exchange at the 
Nat. Bank of Whitehall. Due yearly on June 1 as follows: $2,000, 1925 
to 1934, incl.: $6,000. 1935 to 1944, incl., and $9,009, 1945 to 1956, incl. 
Certified check for 5% of the amount of bonds bid for required. 


WICHITA, Sedgwick County, Kan.—BONDS REGISTERED.—The 


State Auditor of Kansas registered $70,000 444% park impt. bonds on 
March 24. 


WILSON COUNTY (P. O. Wilson), No. Caro.—BOND OFFERING.— 
Sealed bids will be received by (Miss) Tempie J. Batton, Clerk Board of 
Commissioners, until 12 m. April 29 for $400,000 court house and _ jail 
coupon bonds. Bidders to name rate of interest. Denom. $1,000. _ Prin. 
and semi-ann. int. (J. & D.), payable in New York in gold. Date June 1 
1924. Due on Dec. 1 as follows $10.000 1929 to 1933, incl.; ‘$15,000 
1934 to 1938, incl.; $20,000 1939 to 1948, and $15,000 1949 to 1953, incl 
A certified check for 2% of bid, payable to the order of the county required 
The approval of Reed, Dougherty & Hoyfof New York will be furnisued 
to the purchaser. Bonds prepared and certified as to signature and seal 
by the United States Mortgage & Trust Co. 


WINCHESTER, Middlesex County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $250,000 dated April 10 1924, due Nov. 21 1924, has 
been sold to the Old Colony Trust Co. of Boston on a 4.05% discount 
basis, plus a $2 75 premium. 


Payable at 
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WINDOM INDEPENDENT SCHOOL DISTRICT (P. O. Windom), 
Fannin County, Tex.—BOND ELECTION.—At an election to be held 
on April 19 an issue of $28,000 school bidg. bonds will be voted upon. 


WINNEBAGO COUNTY (P. O. Oshkosh), Wis.—BOND SALE.— 
The Wells-Dickey Co. of Minneapolis has purchased $205,000 5% highway 
bonds. Denom. $100, $500 and $1,000. Date April 1 1924. Prin. 
and semi-ann. int. (A. & O.) payable at the County Treasurer's office. 
Due April 1 1929. 


WOOD AND RAINS COUNTIES COMMON SCHOOL DISTRICT 
NO. 20, Tex._-BONDS REGISTERED.—The State Comptroller of Texas 
rez stered $3,000 5 5 to 20 year bonds on April 2 


WOODLAND HIGH SCHOOL DISTRICT (P. O. Woodland), 
Yolo County, Calif.—BONDS VOTED.—A bond issue of $250,000 for 
the construction of a new high schoo) was voted at an election held on 
March 29 by a count of 1,268 ‘‘for’’ to 368 ‘‘against.’’ 


WOODVILLE, Wilkinson County, Miss.—BOND SALE.—The $12,000 
5%% school bonds offered on April 1—V. 118, p. 1446—were purchased 
by E. A. Wood of Woodville at par and accrued int. and $10 premium, 
equal to 100.08. 


YANKTON, Yankton County, So. Dak.—BOND SALE.—The $15,000 
refunding water bonds offered on March 31—V. 118, p. 1446—were 
purchased by Thompson, Kent & Grace of Chicago at par less $300, equal 
to 9S. 

YELLOW MEDICINE COUNTY (P. O. Granite Falls), Minn.— 
BOND OFFERING.—Bids will be received until 3 p. m. April 23 by G. H. 
Wilson, County Auditor, for $34),726 drainage bonds. 

BOND SALE The $9,265 50 road and bridge bonds, offered on March 
20—V. 118. p. 1180—were awarded to Kalman, Gates White & Co., of 
St. Paul. Date Feb. 1 1924 Due on Feb. 1 as follows: $1,265 50, 193 
and $1,000, 1935 to 1942 inel 


ror 
5% 


a 


CANADA, its Provinces and Municipalities. 
BAGOTVILLE, Que.—BOND SALE An issue of $80,000 54% 


30-installment bonds has been sold to the Provincial Securities Corp. at 
99.50, a basis of about 5.55%. 

BURNABY, B. C.—BOND SALE.—The Royal Financial Corp. has 
purchased $250,000 514% bonds maturing Dec. 31 1929. 

DRUMMONDVILLE, Que.—BOND SALE.—L. 
the purchaser of the $35,000 514% 10-year bonds offered on April 1 
Pp. 1580) at 99.11, a basis of about 5.62%. Due April 1 1934. 

GRANDE PRAIRIE MUNICIPAL HOSPITAL DISTRICT, Alta.— 
BOND SALE.—The W. Ross Alger Corp. of Edmonton has purchased $5,000 
7% hospital equipment bonds. Date Jan. 151924. Due yearly on Jan. 15 
from 1925 to 1934 ine}. 

GREENFIELD PARK, Que.—BOND OFFERING.—E. J. Allwright. 
Secretary-Treasurer, will receive sealed bids until 5 p.m. April 17 for $20,000 
5%% 10-installment bonds. Denoms. $109 and $500. Date May 1 1924. 

HULL, Ont.—BOND SALE.— Bain, Snowball & Co., and the Municipal 
Bankers Corp. have purchased $292,000 52 % 23-year bonds at 100.65. 
The other bids included the following: 


G. Beaubien, Ltd., was 
(V.118, 





JOLIETTE, Que.—BOND OFFERING .—Tenders will be received by 
A. L. Marsolais, Secretary-Treasurer, until 8 p. m. April 16 for $77.100 
5%% bonds. Date May 1 1924. Alternate bids are asked for 10-year or 
25-year bonds. 

MIMICO, Ont.—BOND OFFERING.—Harry B. Foreman, Town Clerk, 
until 5 p. m. April 14 will receive sealed bids for the following 5% % bonds: 
$46,000 20-instaliment hydro-electric system bonds. Date Feb. 1 1924. 
100,000 30-installment high school bonds. Date March 15 1924. 


_NORTH NORWICH TOWNSHIP, Ont.—BOND SALE.—An issue of 
wr ta 5% % 10-installment bonds has been sold at 100.30, a basis of about 
wa. f- 

. REGINA, Sask.—BOND OF FERING.—John E. Snowball, City Treas- 
urer, until 11 a. m. April 15 will receive sealed bids for the following issues 


of 54% bonds: 

’ Local Improvements. 
$30,800 plank walks. 5 years. Date May 1 1924. 
5,500 concrete walks. 15 years. Date May 1 1 

16,200 domestic sewers. 30 years. Date May 1 1‘ 

25,190 water mains. 30 years. 924 


Referred By-Laws. 
$14,700 Street railway. 15 years. Date May 1 1924. 
14,500 water house connections. 20 years. Date May 1 1924. 
26,000 storm sewer. 30 years. Date May 1 1924. 

13,500 sewer house connections. 30 years. Date May 1 1924. 

These by-laws were to be voted on on April 10. 

Alternative bids are requested (1) on the basis of both prin. and int. 
payable in New York, Montreal, Toronto or Regina, at holder's option: 
(2) on the basis of both prin. and int. payable in Montreal, Toronto or 
Regina, in Canadian currency only. enders for the above issue may 
be for the whole or any part of same. The bonds are a direct obligation 
of the city at large, and are issued in coupon form with interest payable 
semi-annually and principal at_ date of maturity. Provision is made for 
registration of principal only. Further information will be furnished upon 
application to the above Treasurer. 


STAMFORD TOWNSHIP, Ont.—BOND SALE.—W. C. Brent & Co. 
of Toronto have been awarded $5,000 514% 10-installment bonds at 100.32, 
a basis of about 5.44%. 


~ 


_ THREE RIVERS, Que.—BOND OFFERING.—Arthur Lobert. City 
Treasurer, will receive sealed bids until April 16 for $200,000 534°) 20-year 
harbor bonds. Date Jan. 21924. Interest semi-annually. 

TORONTO, Ont.—BASIS—BIDS.-—At 96.87 (Canadian funds) the 


price at which the $5,236,000 5% bonds offered on April 3 were sold to a 


syndicate of local bankers given below, and as stated in last week's issue on 

page 1706, the average cost of the money to the city is about 5.33%. 

Tenders were as follows: 

Wood, Gundy & Co., Dominion Securities Corp., A. E. Ames & Co.. 
National City Co., Harris, Forbes & Co., R. A. Daly & Co. and 
Matthews & Co______-_- “i es aS ey OF 

Dominion Bank, McLeod, Young, Weir & Co., Gairdner, Clarke & 
Co., W. A. MacKenzie & Co., Bell, Gouinlock & Co., Murray & Co. 
er re en eee den eeweeubiuchne -wonat.bee 


TORONTO TOWNSHIP, Ont.—BOND SALE.—An issue of $23,000 5% 
30-year installment bonds has been sold to A. E. Ames & Co. at 96.72 
The tenders were as follows: Ames & Co., 96.72; Bain, Snowball, 96.532: 
R. A. Daly, 96.53; McLeod, Young, Weir & Co., Ltd., 96.21: Gairdner, 
Clarke, 96.18; Dyment, Anderson, 96.11; C. H. Burgess & Co., 95.88: 














McLeod, Young, Weir & Co., and Bell, Gouinlock & Co---_- ..-99.17 | Goss, Forgie, 95.74; Bell, Gouinlock, 95.37; William C. Brent & Co., 95.28; 
ee. occu wuenceonnegen Siochidt pila ean 99.00 | Jarvis, 95.13; W. A. Mackenzie & Co., 94.77. 
Wood, Gundy & Co BA ee 98.72 YORKTON, Sask.—BOND SALE.—An issue of $33,000 6%% 15-in- 
©, H. Burgess & Co Shiela we eae weet anee cneneme ---98.11 | stallment bonds has been awarded to Wood, Gundy & Co. of Toronto. 
— 
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Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prieate Wire to New York 
Call Canal 8437 

















BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 
Company, 











A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Deparimeni 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
aside back cover. 
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institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
, : without consolidation, 
Since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus . . 
Individual Trust Funds 


Corporate Trust Funds $1,459,000,000 


GIRARD 
TRUST COMPANY 


road & Chestnut Sts., Philadelphia 





‘SCHOOL DISTRICT OF THE BOROUGH 
OF NORTH CALDWELL, N. J. 


BONDS 


_The Board of Education of the Borough of 
North Caldwell, in the County of Essex and State 
of New Jersey, will sell upon sealed proposals or 
bids to be received by said Board of Education 
at the North Caldwell School House, located at 
Gould Avenue near Mountain Avenue, North 
Caldwell, N. J., on WEDNESDAY, APRIL 16, 
1924, AT EIGHT O’CLOCK P. M., a sufficient 
number of bonds of said school district, in the 
name of ‘‘The Board of Education of the Borough 
of North Caldwell, in the County of Essex,”’ 
being the corporate name of said school district, 
to produce the sum of Forty-nine Thousand Dol- 
lars ($49,000.00), of the issue of bonds authorized 
in said sum to be issued for the purpose of securing 
the money needed to erect a new schoolhouse and 
to B pe amen for said schoolhouse school furniture 
and other necessary equipment. 

Said bonds will be coupon bonds, will bear date 
April 16, 1924, will carry interest from their date 
at the rate of five (5) per centum per annum, 
payable semi-annually on the Ist days of January 
and July, will be ninety-eight (98) in number, 
in the denomination of Five Hundred Dollars 
($500.00) each, and will mature in successive 
annual installments as follows: Two of said bonds 
shall mature July Ist, 1924, and three of said 
bonds shall mature on July Ist of each year follow- 
ing said date, to and including July 1, 1939, and 
then four of said bonds shall mature on July lst 
of each year following said last mentioned date, 
to, and including July ist, 1948, and after said 
date three of said bonds shall mature on July Ist 
of each year following said last mentioned date, 
to and including July Ist, 1953. 

Unless all proposals or bids be rejected, said 
bonds will be sold to the highest bidder or bidders 
who shall comply with the terms of sale and who 
shall offer to pay not less than Forty-nine Thou- 
sand Dollars ($49,000.00) and accrued interest, 
and to take therefor the least amount of bonds, 
commencing with the first maturity and stated in 
a multiple of Five Hundred Dollars ($500); and if 
two or more bidders shall offer to take the same 
amount of said bonds, then to the bidder or 
bidders offering to pay therefor the highest addi- 
tional price. 

Each bidder will be required to deposit with his 
sealed proposal or bid a certified check for two 
per centum of the amount of bonds bid for, drawn 
upon an incorporated bank or trust company to 
secure the school district against any loss resulting 
from his failure to comply with the terms of his 


pr guess: or bid. 
he right will be reserved to reject any and all 
bids or proposals. 

The proceedings authorizing this issue of bonds 
have been duly approved by the Attorney-General 
of the State of New Jersey, and the validity of 
said bonds has been certified to by Messrs. 
Hopkins & Herr, Counsellors at Law, Hoboken, 


WILLIAM H. CONNER, 
District Clerk, 
North Caldwell, N. J. 






$10,000,000 
- 61,000,000 
- 850,000,000 
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COTTON, GRAIN. SUGAR 4ND COFFEE MERCHANTS ano BROKERS 














Chas. O. Comm 
August Schierenberg 


Corn, Schwarz & Co.. 


COMMISSION MERCHANTS 
15 William Street New York 


Paul Schwarz 
Frank A. Kimball 


MEMBERS OF 
New York Tr Exchange 
New Oricans Cotten Eeebenee 
New Y uee Exchange 
New York Corfes & Sugar Exchange 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Geo. H. 


McFadden & Bro. 


COTTON MERCHANTS 


— 





NEW YORK - 


PHILADELPHIA 
Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





Societe < Finlay & Hood, Liv 
iets d’ 


| Ak “H. McFadden & Bro.’s A 
Johnson & Turner, Ltd., Lis 
Juan Par y Cia., Baroe ona 
Fachiri & Co., Milan 


eo. 





Geo. H. McFadden & Bro 


FOREIGN CORRESPONDENTS 


erpoo 
Importation et de ‘Commicsion, Havre 
- McFadden’s Cie. voor Import en Ex 
gency, Got 


H McFadden South American Compan 
Geo. H. McFadden & Bro.’s Agency, 
»."s Agency, 


rt, Rotterdam 
enburg 


Ine Line, Peru 
Central Osaka, Japan 


Box 1029, i A, —, 
































GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stoek Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 




















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 








FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange 

New Yerk Cotten Exchange 

New Orleans Cotten Exchange 

New York Produce Exchange 
woe Board of Trade 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 


Private Wires—New York, New Orleans, 
Chicago and throughout the South. 


























Established 1856 


H. Hentz & Co. 


N, Y. Cotton Exchange Bldg., 
Hanover Square, 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc., 
New York Produce Exchange, 
Chicago Board of Trade. 

Associate Members of 

Liverpool Cotton Association. 





W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 











60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Ezchange, Inc. 
New York Produce Exchange. 














James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission | 
and financed. 


y 














Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 


ee —— 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General 


Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 





ae = New York Cotton Ly ad 
Members btverpeo! Cotton 
i 6@9 Cotton Exchange Bidg., NEW ‘YORK 

















Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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POSITION WANTED 














Executive Position Desired in 
Bank or Trust Company 


[NYESTMENT BANKER, sqeuting character, stiating ad lp33ss and r3aio0n- 

sibility; thoroughly grounded in factors appertaining to securities properly 

ftting the Investment and Commercial banking field; Executive many years in 

po minent and progressive New York organization and as such distributing 

annually many millions of high grade securities and thereunder enjoying ac- 

Guetetance and intimate relations with numerous Investment Bankers, coast 
» coast. 


Poise and alert judgment from executive Commercial Bank trainingJand ex 
pertence have been aids to application in this up-building of business and friend- 
ps. 


Bank or Trust Company executive position now desired; by reason of lesser 
turmoil and country quiet nearness, preference is for nearby metropolitan 
city or Pacific Coast. Change can be effected by May Ist. 


Address R. K., Care of 
RUDOLPH GUENTHER-RUSSELL LAW, INC. 


Financial Advertising in All its Branches 





























131 CEDAR STREET NEW YORK 
—_—— = = = = 
WANTED 
Management of New York Office or Bond Department 
by 


Experienced Sales Executive, w.th years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Wide acquaintance among dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. Y. 

















POSITIONS WANTED. POSITIONS WANTED 


















































| Bond Trader 
Bond Broker | 
Railroad and Public Utility 
Five years’ experience, Bond Trader now connected 
mostly in rails, open for with a New York Stock 
connection with invest- Exchange House seeks new 
ment house. Address Box sssociation. Address Box 
Z-5, Financial Chronicle, H-2, Financial Chronicle, 
90 Pine Street, New York. 90 Pine Street, New York. 
WANTED 
WANTED 
TRADER, BOND SA - 
WANTED. a" 
' MAN OR STATISTICIAN 
_ Copies of the — WANTED 
London Economist ' ss 
with salesmanship ability 
dated as follows: to solicit business for pub- 
1918—April 20 1919—Aug. 23 lishing house putting out 
June 22 Oct. 4 services for Traders, Invest- 
— : ae " ment Dealers and Banks 
mae 14 Feb. 14 exclusively. Salary and 
1919—Jan. 11 Mar. 6 commission. This is an 
Feb. 22 July 3 opportunity with a future 
al S = jo for a man that is not afraid 
Mar. 29 Nov. 27 of hard work. Write par- 
April12_ Dec. 18 ticulars to Box X, Finan- 
May 31 Dec. 25 cial Chronicle, 90 Pine St., 
June 14 1921—Aug. 13 New York. 
Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 














POSITIONS WANTED 








Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pro- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 











STATISTICIAN 


desires position with established bond 
house or brokerage concern. Has had 
experience in buying and selling of two 
of the largest bond houses on Wall 
Street. Address Box S-15, Financial 
Chronicle, 90 Pine St., New York. 








MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 














STATISTICIAN 


Financial statistician (31) 
now employed, with several 
years’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicle, 90 Pine St., New 
York. 









































CASHIER WANTED 








Cashier Wanted 


Bank inWArizona desires as 
Cashier, middle aged man, with 
a family who will invest about 
$50,000 in the bank. Salary 
$300 a month. Write in confi- 
dence as to age, experience, etc., 
to Box 1060, Douglas, Arizona. 
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LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 


Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. 








Electric ‘Railway Engineers | 








The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


52 Vanderbilt Ave., New York City 











Raymond F. Bacon 60 East 4ist St., 
Arthur D. Baker New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 


























Investigations Patent Advice 
arch Valuations 
Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geolegists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 








Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 
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Southern Municipal and 
Industrial Securities 
MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bidg. 
NEW ORLEANS 











Phone 0689 Rector 





Financial 

















Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 





Acts as Tranafer Agent or Registrar 


OF NEW YORK a 


PLAZA OFFICE 


42ND 8ST. OFFIC 
Fifth Ave. & 60th 8t., 99 B ROADWAY, NEW YORK __ {iauinonAv e42d8e, 


Capital, Surplus and Undivided Profits over 36 Million Dollars 




















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - + + «+ «+= «+ §$2,000,000.00 
Surplus and Undivided Profits, - $17,527,314.38 


_ This Company acts as[Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under rate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


EDWARD W. SHELDON CORNELIUS N. BLISS 
CHAUNCEY KEEP HENRY W. de FOREST 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. KINGSLEY JOHN SLOANE 

OGDEN MILLS FRANK L. POLE 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 
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Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 


th al friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the lange 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 
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J. S. BACHE & CO. ||| Cities Service Securities Central Illinois 
—— | Securiti f wag than 100 sub- Light Com an 
on ew Werk Stock Bgchonge | dilient neenine nein Somes Pp y 


or sold at any of our follow- 


New York Cotton Exchange ing branch offices: 


lst & Ref. (Now ist) Mtge. 6s 
and ether leading Exchanges. 


LC 
| 


| 
, ; 
42 Broadway 108 So. LaSalle St. ||} Atlanta, Ga. Louisville, Ky. Dated April 1.1913. Due April 1, 1943. 
NEW YORK CHICAGO ||| Baltimore, Md. © Minneapolis, Minn. int, Dovable owe! iano 8100. 
Branches and curveapontont cated Bartlesville, Okla. Nashville, Tenn. 
tm princtpa || Boston, Mass. New Orleans, La. The Central Illinois Light Com- 
Stocke—Bon va rain | se he wr sm og ga pany operates in one of the most 
Cetteon—Foreign Exchange \| Chicago, Ill. at. substantial farming communities 
and Geld for Cash er Cincinnati, Ohio St. Louis, Mo. in the Middle West, centering 
ea Conservative Margin Cleveland, Ohio Wilkes-Barre, Pa. about Peoria, Ill. Earnings for 
Detrett, i tes Halon Obie 1923 are reported 3.15 times 
Pro saeaaaa our || a total annual interest charges. 
Buffalo Omaha a. Pri : 
Deereit a SECURI KT f DEPARTMENT rice 101 and interest 
en elle a A // To yield 5.90% 











Ames, Emerich & Co. 


5 Nassau Street, New York 


105 So.LaSalle St. ist Wis.Natl.Bank Bldg. 
Chicago, IIl, Milwaukee, Wis. 


Private Wire Correspondents & Company 


Baltimore Columbus New Orleans 
Boston Hartford Pittsburgh 
60 WALL STREET, NEW YORK CITY 


pe ey New Haven Springfield, Mass. 
eland St. Louis 


| 
rae | 
ieee, to || Henry L.Doherty 
| 
| 


“The Bache Review” sent on application. 
Correspondence invited. 
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C.l. HUDSON & CO. 


Fast Nationa Company (S) : es BROADWAY, N. Y. CITY 


Investment Division OTIS & CO. BOWLING GREEN 3800 


missount Ce alt © =) fno Locust Established 1899 Established 1874 
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BONDS Underwriters of Municipal aoe hap cv cng: hd 
i iti New Yer xchange 
and Corporation Securities Stems Weak Chetan Manan 
a" | Members New York and other New York Ourb Market Assn. 
Government Municipal leading Stock Exchanges New York Coffee Exchange 
° i CLEVELAND Chicago Board of Trade 

wea tee Raves |i aioe a Tolede Unlisted Securities Department 

° 71° . f inci ti Col b Toled niiste cur 
Public Utility Industrial | |||} Aron” © Colorado Springs 

Vrite for Current List 











Established 1870 


Dominick & Dominick 
tord, FitzSimmons & Co. ters Shelellinaanmninaaia F. H. PRINCE & CO. 











High Grade Bonds 
087 South La Salle Street nameee x 115 Broadway Wiggins Block BC Ss T ¢ »N M ASS 




















HIQH-GRADE INVESTMENTS 












Quotations and Statistics 


on all i} 


WESTERN 
SECURITIES 


Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
} CHICAGO 


Milwauwee - Ry. Exch. Bldg. 


Members of New York & Boston Steck Exchanges 















































MINTON LAMPERT & Co The BOND DEPARTMENT B O NJ D § 
“Will International A.C. ALLYN 4x> COMPANY 
29 South La Salle St. Chicago 71 West Monroe St., Chicago 
INVESTMENT Trust Company |Il\|| sex xe" Milwaukee 
SECURITIES reveracreserve DENVER papetetwire 


SYSTEM COLORADO SERVICE 





























7 CARUSLE. PETERS & Go 
G. H. WALKER & CO. INVESTMENT SECURITIES 


Pree Transportation Bidg., 17th & H Streets 
St. Louis Securities WASHINGTON - D-€ 


———_| Municipal Bonds 





FIRS  - 


RICHMOND, VA. 
John M. Miller, Jr., Pres't 
Capital & Surplus 
$4,000,000 
Resources $30,000,000 


























ul INVESTMENT SECURITIES “Are Exempt from Federal Income Taxes’ 
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and expenses of United States railroads for the latest month (February) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


, NHIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
<a ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its week! 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

f to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


: The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
ceeeear © eturns 4+ the end to show also the figures issued by the companies them- 

‘ selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
pee Seaene additional to the comprehensive reports of earnings we furnish in 
: the ‘‘Chronicle”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘Chronicle’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


As in the case of our numerous other Supplements or ‘‘Sections,” 
all of which are expensive publications, the “Railway Earnings 
Section” will be furnished only to ‘‘Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 
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Akron Canton & Youngstown 
Alabama & Vicksburg 
Alabama Great Southern. See Southern_11 


Arizona Eastern. See Southern Pacific_12 
Atchison Topeka & Santa Fe 
Atlanta & West Point 
Atlanta Birmingham & Atlantic-_--~---- 4 
Atlantic & St. Law. See Can. Nat. Sys. 5 
Atlantic City 
Atlantic Coast Line 


Atlantic Steamship Lines. See So. Pac_12 
i a las 
Baltimore & Ohio Chicago Terminal___ 4 
Baltimore Ches. & Atlantic. 
Bangor & Aroostook 
Beau.SourL.&W. SeeN.Orl.Tex.& Mex. 9 
Bellefonte Central 
Belt Railway of Chicago 
Bessemer & Lake Erie 
Bingham & Garfield 
Boston & Maine 


See Penn_10 


Brooklyn Eastern District Terminal____ 5 
Buffalo & Susquehanna___-__-__------- 5 
Buffalo Rochester & Pittsburgh 
Canadian National System 
Canadian Pacific 


Carolina Clinchfield & Ohio__._.------ 
Central New England________-------- 5 
ee ae 
Central RR. of New Jersey____------- 5 
Central Vermont 
Charleston & West Carolina 
hesapeake & Ohio Lines 
hicago & Alton 
hicago & Eastern Illinois 
hicago & Erie. 
hicago & North Western 
Chicago Burlington & Quincy 
Chicago Detroit & Canada Grand Trunk 

Junction. See Canadian Nat. System. 5 
Chicago Great Western 
Chicago Indianapolis & Louisville 
Chicago Junct. Incl. in Chic. Riv. & Ind 6 
Shicago Milwaukee & St. Paul 
Shicago Peoria & St. Louis RR 
Chicago River & Indiana 
Yhicago Rock Island & Gulf 
Shicago Rock Island & Pacific 
Yhicago St. Paul Minn. & Omaha 
Yhic. Ter. Hau.&Sou. Jncl.inC M&St.P. 6 
Yincinnati Indianapolis & Western-. 
Yine. Leb. & Nor. 
tine. New Orl. & Texas Pac. 
incinnati Northern. See N. Y. Central. 9 
‘leveland Cincinnati Chic. & St. Louis. 

See New York Central 
oal & Coke. 
olorado & Southern 
olumbus & Greenville 
umberland Val. & Martinsburg. 
included in Pennsylvania 
elaware & Hudson 
elaware Lackawanna & Western 
enver & Rio Grande 
lenver & Salt Lake 
etroit & Mackinac 
etroit & Toledo Shore Line 
let. Gr. H. & Mil. See Can. Nat.Sys__ 5 
etroit Toledo & Ironton 
uth & Iron Range 
uth Missabe & Northern 
uth South Shore & Atlantic 
uth Winnipeg & Pacific 
st St. Louis Connecting 


Now incl. in Penn__10 
See South_12 


Incl. in Baltimore & Ohio 4 





GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 





Name— Page. 
El Paso & Southwestern_____________- 7 
Elgin Joliet & Eastern_______________- 7 
ER ee ds ae a ee ec 7 
Evansville Indianapolis & Terre Haute. 7 
Florida East Coast_____.___._._.____-- 7 
Fonda Johnstown & Gloversville_____- 14 
Fort Smith & Western_______________- 7 


Fort Worth & Den. City. See Col. & Sou. 6 
Ft. Worth & Rio Gr. See St. L.-S. F__11 
Galv. Harrisb. & San Ant. See Sou. Pac_12 
Galveston Wharf___......__________- 7 
| kee Se, eae 7 
Georgia & Florida 
Georgia Southern & Fla. See Southern_12 
Grand Rapids & Ind. Now incl. in Penn.10 
Grand Trk. System. See Can. Nat. Sys. 5 


Grand Trunk Western____.__________- 7 
RE ae 7 
Green Bay & Western_....__.._------ 7 
Og ee ee 7 


Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern 
ee eee ae 7 
Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 
Illinois Central System__......_-___-- 8 
EE ee 8 
Indiana Harbor Belt. See N. Y. Central_10 


International & Great Northern___-__-- 8 
International Ry. Co. of Maine_____-- 8 
Kanawha& Mich. Now incl.inN.Y.Cent. 9 
Kansas City Mexico & Orient RR__-__-- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern_______-_-- 8 and 14 
Kansas Oklahoma & Gulf_____.._.--_-- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis_-_-_-_-- 9 
Lake Superior & Ishpeming---_-__-_---- 8 
ee ee  tisnead 8 
Lehigh & Hudson River___._.-------- 8 
Lehigh & New England_-___-____-__--- 8 
ee i wie se wntnis 8 
Long Island. See Pennsylvania- _------ 10 
Los Angeles & Salt Lake___._...-.---- 8 
Louisiana & Arkansas___._.____---_-- 8 
Louisiana Railway & Navigation Co___ 8 
Louisiana Ry. & Nav. Co. of Texas____ 8 
Louisiana Western. See Southern Pac__12 
Louisville & Nashville_._.........---- 8 
Louisville Henderson & St. Louis_-_-_--- 8 
Ee oe 9 
Michigan Central. See N. Y. Central__10 
EE, ee a Dee 9 
Minneapolis & St. Louis_........_---- 9 
Minneapolis St. Paul & 8.8. M______-- 9 
Minneapolis St. P. & 8. S. M. Ry. Co_14 
rrr 9 
Missouri & North Arkansas__________- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern_____- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas___ 9 
SS PRs nent dnwenhedthboois 9 
DE CEN tivdsecccctmanewenaes i) 
Monongahela. See Pennsylvania ______ 10 
Monongahela Connecting.-...-._.__-- 9 
SS ee ee ee 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific._..._._._- 12 
Nashville Chattanooga & St. Louis____- 9 
UOVOGR INGTEURGES.. ... . 5c cccecsuscscne 9 
Newburgh & South Shore___-___-.___- 9 
New Jersey & New York. See Erie____- 7 
New Orleans & North East. See South.12 
New Orleans Great Northern__.______- i) 
New Orleans Texas & Mexico--_-_-__--_-- if) 








New York Central 
New York Chicago & St. Louis 
New York Connecting 
New York New Haven & Hartford 
New York Ontario & Western 
N. Y. Phila. & Norf. 


Now incl. in Penn_10 
New York Susquehanna & Western_-_-_-_10 
Norfolk & Western 
Norfolk Southern 
Northern Alabama. 
I i aes 
Northwestern Pacific 
Oregon Short Line. See Union Pacific__13 
Oregon-Wash. RR. & Nav. See Un. Pac_13 
Panhandle & Santa Fe. 
Pennsylvania Railroad and Co__.10 and 14 
Peoria & Pekin Union 
Pere Marquette 


See Southern 


See Atchison... 4 


Pittsburgh & L. E. See N. Y. Central__10 
Pitts. C.C. & St. L. Now incl. in Penn_10 
Pittsburgh Shawmut & Northern 
Pittsburgh & Shawmut 
Pittsburgh & West Virginia 
Port Reading 
Quincy Omaha & Kansas City 
Suc. to Phila. & Read.__11 
Richmond Fredericksburg & Potomac-_-_11 
St. Joseph & Grand Isl. See Union Pac.13 
St. Louis-San Francisco 
St. L. Brownsv. & Mex. SeeN.O.T.&M-. 9 
St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis. 12 
Louis-San Francisco & Texas. 
St. Louis-San Francisco 
St. Louis Southwestern 
St. LouisS.W.Ry.of Tex. SeeSt.L.&8.W.11 
St. Louis Transfer 
San Antonio & Aransas Pass 
San Antonio Uvalde & Gulf 
Seaboard Air Line 
Southern Railway 
Southern Pacific 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International 
Spokane Portland & Seattle 
Staten Island Rapid Transit 
Tennessee Central 
Terminal Railroad Assn. of St. Louis_--12 
Texarkana & Ft. Smith. See Kan. C.So-. 8 
Texas & New Orleans. 
Texas & Pacific 
Toledo & Ohio Central. 
in New York Central 
Toledo Peoria & Western. 
Toledo St. L. & West. 
& St. Lou's 
Trinity & Brazos Val. See Col. & South. 6 
ee ae PERS... cnntccastocsevens 13 
Union RR. (of Pennsylvania) 
Union Pacific 


Reading Co. 


ee 


See So. Pac...-.12 


“Central. Now included 
1, fee Penn...10 
Incl. in N.Y.C. 


Vicksburg Shreveport & Pacific 


eww eee ee we ee ee em eee ee rer ere 


West Jersey & Seashore. 
Western Maryland 
Western Pacific 
Western Railway of Alabama 
Wheeling & Lake Erie 
Wich. Falls & Northw. /ncl.inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Central 
Yazoo & Miss. Val. See Illinois Cent... 8 
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FOR FEBRUARY AND FOR THE TWO 


In the following we furnish detailed figures of earnings and expenses for February 1924, as compared with 
February 1923, and also for the two months ending with February in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Com- 


REVENUE RETURNS OF 


UNITED STATES RAILROADS 


merce Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 
of the roads by the Government, or, to be strictly accurate, prior to the 


MONTHS ENDING WITH FEBRUARY. 


Prior to the taking over 
vall for the March 1918 reports, monthly 


returns were required from al! carriers having railway operati: g revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 


way from the Commerce Commission returns or embrace more facts than are contained in the latter. 






































































































































































































































Akron Canton & Youngstown |! Ann Arbor Baltimore & Ohio 
—M onth of February— —Jon. 1 to Feb. 2° — ae of Fe’ rue oo ~~ wns 4 to Feh. 29— In:l. des Coal & C= 
EARNINGS. 1924. 1923. 1924. 1923. | 192 192! 192 1923. ||—Month of kebrvary— —Jan. 1 lo Feb. 29— 
$ $ $ * a = 1924. 1923. 1 924." 1923. 
Preight revenue_____- 230.005 192,828 427.067 368.812) 395.355 278.403 737 .225 664.562 115,244,932 15. 625, 695 30. 193,584 32. 828,511 
Passenger revenue__ ; 743 _798 1 528 1704 39 054 39 655 77 656 76.853 | 2.110.465 1,957,261 522.433 158,03 
Tot., incl. oth. rev.| 240,119 203.917 446,56 $5. sow 418.632 324.322 844.772 773.781 118,497 990 18.692.393 36 947 728 38 29, i‘ 
Expenses—Maint.way 25,112 26,117 49.439 2.250 42.097 34.770 80.791 63 652 | 2'500'322 2°050.136 5.000614 43 
Maint. of equipn’t. 22,897 17,005 44,452 36.478 83.361 105,394 168.011 246.536 | 4.250.758 4.249.603 8.932.368 8: 82. $30 
Traffic expenses. & 999 7,762 16,627 14.641); 9.356 %.691 18.097 18.023 349.789 327.961 699.840 
Transportationexp_| 69.052 60,068 131.998 120 9R9 & 210.208 199.124 422.174 416.209| 7.595.875 7.713.407 15,276,721 15. $33 ‘Oia 
Tot.exp.,incl.oth.|___ 135, 725 120.127 __ 260,979 __ 241.789||__ 358,733 __361 683 716.453 __ 770,970 |1< 222 064 14-935.028 31.211 340 30.553.336 
pret from railroad _ 104.394” 83.790 ~ 185, 5°7 151.671|| 89.899  —34.361 ~ 128.319 2.811] 3.165.926 3,757,355 5.73 
npg 14.300 13.500 28,600 26.250) | 21.300 22.440 42. 600 44.880 858.784 818.779 1 77. 743 
Uncolleciible revenue- 328 _164 434 161 76 25 27 5,224 7.142 887 
Net after taxes, &c_|___—-89,.766 70.126 156.523 125 257 |! 68,523  —56 &26 x _— 42,096 |_2. 201 O18 2 O27 4324 3a FER 7 
Net after rents - 68, 4b ~ 47, 101 "108,230 80.382) 1.701 —99,917 fe 5.07 6 —103,772 | 2.021.100 2,022,198 T4050 361 
Aver. miles of r’d oper. 70 70 170 170 293 293 293 93 5,303 5,212 5,303 
ye & Vicksburg Atlanta & West Point | B & O Chicago Terminal 
—Monih of Febrvary— —Jan. 1 «0 Feb. 29—||\—Morth of February— —Jn 1 to Feb. 29— |—Mon h of February— —Jan. 1 to Feb. 29 
EARNINGS. 1924. 1923. 1924. 1923. | 1924. 1923. 1924. 1923. | 1924. 1923. 1924. 1923. 
$ $ $ $ S ¢ $ 3 | $ By 2 $ 
Freight revenue______ 206,059 181,373 400.826 419,257 140,295 134.613 ea 86 (igesesh 0 eetexe 8 0=©60 te eeeae )§=©6 ee ee 
Passenger revenue. 57.779 48,024 124.836 cs  , * a) re ree eS ee 
Tot., incl. otherrev,| 282.834 249,306 664,141 568,217 250.580 223.255 498.3: 50 ~~ 463,931 286.127 262.787 567.416 
Expenses— Maint. way 50.020 34.49 114,676 70,272 30.941 23.127 65. a “Sree 31,294 21,140 62.601 
aint. of equipm’t. 48,185 51,444 101,592 99,393 43.525 41.173 3 G08 atiend 49.645 33,032 102, 400 
Traffic expenses __ 9,454 9.509 19.027 18,118 8,766 8.725 T3441 nA ie 2,254 1,668 3,87! 
Transportationexp_| _—«495.668 99,002 207 544 215,960 82,824 75.175 174,536 __—---.--- 186 443 171.293 375. 326 
Tot.exp..incl.oth. 217.952 207,139 _ 474,658 __ 429,179 _182, 004 163,710 379. 764 365.332 28 $590 242.464 573,968 
Het from railroad____ 64,882 42,167 89,483 139,938! 68.5 59.545 118.586 98.599 2,327 20,323 —6,552 
Te iE aie 23,848 23,159 41,779 51 :270)| 9, 309 14, 325 24.785 pape: 40,478 44,225 80,956 
Danaliectibis revenue. 209 121 22 1544! 87 Cr87  _sapeee Sees ee 
Net after taxes, &c. 40.825 18.887 47,312 bi .ui4|| 58,980 45, si} 93,890 72,079\| —38 1? S151 —23.902 — —87.508 
Net after rents______ 45.538 30,881 56,267 110,041 46.161 36,270 a 3 |= <onden || 12,996 ~ 19,593 17,008 
Aver. miles of r'd oper. 141 141 141 141 93 93 o-:!. ieeecee 80 83 80 
| 
Atchison Top & Santa Fe lini Atlanta Birmingham & Atlantic Bangor & Aroostook 
Atchison Toveka & Santa Fe |i —Month of February— —Jan. 1 to Feb. 29—| |—Month of February— —dJan. 1 to Feb. 29 
EARNINGS. —Month of February— —Jan. 1 to Feb. 29—| | 1924, 1923. 1924. 1923. | 1924. 1923. 1924. 1923. 
1924. 1923. 1924. 1923. || = $ $ . | $ . $ 
Freightrevenue______ 9,200,171 9,470,385 18,374,393 20,869.436 | 339.810 312,252 633.392 648.510} 626,822 403,111 1,165,482 798.7 
Passenger revenue. 3.737.241 3.451.287 71699586 7.277 525 | 37 .667 40.255 83,716 85,090 | 61.289 65.229 137.982 146,26 
Tot.,incl. other rev. . 14.386,032 14.170,447 a. 912 r+ 4 30,619,347 397.271 374,665 772,183 777.591 706.308 490.118 1,344,732 
Expenses— Maint. way, 1.656.344 1,355,512 3,325 ‘948 2.819.838 67.428 57,709 139.397 122.435 101,810 103.646 218,396 
aint. of equipm't_ 765,308 3,650.890 8,112, 71 3 7 375,945 80,869 82,980 166,951 173,442 139,380 120.798 288.772 
*raffic expenses. __ 06,690 (273.247 ‘616 563.923 21.896 23.404 44,783 46.254 3.384 % © 4,043 7,013 
fransportation exp_! 4.804.280 4.753.538 10,059, 35] 10,184.655| 169.749 194,773 __ 341.520 403,112 199.195” 190.958 397.844 
Tot.exp..incl.oth. 10. 829 426 10, 350,921 22,515,557 21,595,334 __ 355, 215 373, 678 — 223. 573 __.775,149 | 462 842 438 796 953.130 
Net from railroad..___| 3.556.606 3,819,526 6.396.840 9.024,013| 42.057 987 ~ 48,609 2.442 243.976 51.322 391,602 
. a eapigegae 1 055, 320 1,199,514 2,194,684 2,558.7 296 12,656 12,593 25,214 25,322 49.714 35,887 92.515 
Uncollectible revenue. 289 2,657 10.416 6.098 166 2°630 401 __—- 2,647 12 2 223 157 
Net after taxes, &c_|_2: ar 997 _ 2,617,355 4,191,740 6,459,119 29,234 _—14,236 22,994 _—25,.527 194,140 15,212 298.930 
Net after rents. --__-|"2,703.421 "2,902,701 “4,528,886 "6,867, 264 “| 6642 ——28.027 4.641 ~—52.130 | 225,906 66.691 366.097 
ver. miles of r'd oper. 8,997 8,927 8,997 8,922 639 639 639 639 616 616 616 
Gulf Colorado * Santa Fe Atlantic City Belt Railway of Chicago 
EA die —Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29 
RNINGS. a 1923. 1924. a a 1924. 1 se — o- — as i a 
| 
Preight revenue =o 1,685,671 1,242,574 3, 304.525 2,877,988 99,653 106,158 192,779 Pe 8} chaxes  ecadam. . —aaeeee 
assenger revenue_ 291,330 —- 279,212 014 611.394 112,352 198,870 231,280 | Pa See cell 
n Tot., incl. other rev.| 2,111,186 1,624,530 rates 3,694.404 227 607 225,343 454,195 468.729| 565,427 552.2! 55 1,123,868 1,173.0 
cat -Way 466.352 332.280 856,884 700,347) 100,751 54,934 203,188 115,423 34,647 26,559 68,38 60. 
meth: of equipm't- 6.001 tf 19 1,109.887 932.965 34,310 32.473 66,742 64.177 a + 245 62.469 148, 829 136, 
Tra c expenses ___ 44,800 273 2,787 90.760 4.555 3.871 10,10 8.780 2,210 2,245 4,72 4 
ansportation exp - 707 .947 599; 450 1,393:164 1,289:091 173.019 166,520 351.839 384,007 300,224 269.600 590.359 574.4 
Tot.exp.,incl.oth.| 1,824,753 1,521,432 3,576,836 3,129,582 316. B22 262,342 640.125 580.997 418,317 371,396 —_—-837.180 
yet om railroad__._| 286.433 ~~ 103, 098 ~ 618. 747 654, 822) —s8t —36,§ —185.930 — és 148,11 180.85 R 
ett tbbtebtte 83 ,993 80,636 167,986 160,896 19, 049 19,575 39,898 39,160, 42,700 31,089 78,279 
Uncolleciibie revenue_ 2°723 211) | FR ee fees awe: 
os taxes, &c_| 201,539 21,888 _ 448,038 392,715 | —109.170 —56.574 —225,845 —151,428 105.410 149.770 208.409 
after rents_____- ~ 107, 197 ~ €r23,257 ~ 262,749 ~ 272,628 | 148.500 174 —288, —197,259)| 132,805 65 . 
Aver. miles of r'd oper. 1,908 1,908 1.908 1,908 | 170 170 170 170, 2 32 32 
meee Sochandie & Scnte Fe Atlantic Coast Line " | - Bessomer & Lake Erie 
— Month of February— —Jan. 1 to Feb. 29—|\—Month of February— —Jan. 1 to Feb. 29—\||—Month of February— —Jan. 1 to Feb. 2 
EARNINGS. 1924. 1923. 1924. a = 1923. 1924. a — 1923. 1924. ek 
Preight revenue______ 612,028 398,079 1,238,063 872.138'| 5,483,680 4.354 a7 10.20 Osh 9,656, 347) 720,322 870.118 1,470,475 1,993 
ee 111,463 __ 88,744 __ 250,659 __ 204.500)| 2.163.781 _ 1.969. 3,826,646 25.483 27,1968 | «49.800 " 59, 
‘ot otherrev.| 767,037 617,732 1,573.701 1,141,040)| 8.210.779 7,266, a76 15.577. a 14,382 .207 765.901 920.607 1,561,665 2,101 
Maine of equip ‘way 122,460 52,023 180,046 128,739|| 775.026 | 703,084 1.570.705 1,456,142 57,707 67 637 130,931 137. 
Tra int. of equipm’t_ 202.420 309. itt Ais 6r4 7: 588|| 1,438,298 1.277.047 2. B18, 309 2,554,945 bs 7 age 391,934 957 954 770, 
- ffic expenses __. 7,429 49} 15.339 5,807 123,740 24.261 259,297 226,335 12,909 29,884 29, 
amaperttien exp.| 218,651 178'33 436,507 388° 084|| 2.601.324 2.486.424 5,146:980 4.963.117 208, $26 355,053 612.136 746 
Tot.exp.,incl.oth.| 568,617 ___ 434.849 1.084.670 — 931,901|| 5.137.756 4.772.286 10,186,763 _9,564,226|| 869.234 863.107 (1,771,227 1.753 
Net from railroad ---- 198.420 82, 489.031 “209.1 139 | 3,073, 494, ,390,¢ 4,817.981|| —103. 333 57,5 —209,! 48 
8 - - ~~ ---.-..--- 5,358 26,441 61.573 48.5 450,000 350,000 800,000 700, 42,500 29,200 85,000 58 
Uncollectible revenue. 5 137 1,619 839 4,559 1,188 56 14 63 
Net after taxes, &c_ 173, 057 56,441 437 ,321 __160, ,375|| 2.621.404 2.143.351 4.586.349 4.116.793)! —145.889 28,286 —294,625 289 
Net after rents_____- 14,235 235 205 870,701 ~~ 102,676|| 2.50077 (994,295 4,351, 914, —54,17: 46,387 —110, 781 
Aver. miles of r’d oper. 857 858 857) 4,868 4,860 4,869 4,860) 228 228 228 
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EARNINGS. 


Freight revenue 
Passenger revenue__ 


Tot., incl. other rev. 


Expenses— Maint. wa 


faint. of eyuipm't_ 


Traffic expenses __ 


Transportation exp - 
Tot.exp..incl.oth. 


Kes frome railroad __- 


Uanalieciibis revenue. 


Net after taxes, &c 
Net after rents 


Aver. miles of r'd oper. 


1924 


Bingham & Garfield 


1924. 
3 


—Month of February— —Jan. 1 to Feb. 29— 
1923. 


1923. 
$ 


62,192 
10 


Canadian National System 
Atlantic & St. Lawrence R 
—Month of February— —Jan. 1 to Feb. 29— 
1924. 1923. 924. 1 
171,980 232,944 < 534,516 
30,619 31,230 63,950 


—Month of Fe 
1924. 


7,417,207 
769.447 


ey 
5,752 
730 


a. 763 


Chesapeake & Ohio Lines" %@ 
ree —dJan. 1 to Feb. 29— 


4. 1923. 


Ms. riot 862 13. 193, 45 
624,618 1,567,143 
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fo>) 
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217,801 377 oe 
30,393 55 
48 .032 


6,592 
155,109 


626 676 


ID 
S| ONS 
I QOQONOr 


8,516,847 
1.254.542 
2,048,431 
91,086 
2,841,643 


THIOTES 


80,483 
2,613,785 


1 oa 365 rs 462 44 
880 1,490.7 

4,062, 8 
164, 


184,718 662 
5,680,937 5.434.335 
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251,127 
—33,326 
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_ 
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__ Ooi —IoO* 


6.456.988 5,504,654 


1,315,135 


059,85 
373,875 303,740 
1,923 283 


12,779,133 
3 


11,548,016 


179,23 ,914,4! 
747,750 607 480 
3,188 569 





14 635 


to 
oun 
oS uo 


—116.951 —169.398 
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Boston & Maine 


—226,533 
166 


Chicago Detroit & Canada Gr. Trunk Jct,! 


—393,193 
166, 


1,684,061 
“1,807,045 
2,552 


1,011,112 


1,060,133 
2,552 


3.024.294 2.306.405 
3,289,183 2,434.6: 
2,552 2,551 


Chicago 
—Mon.h Py an 
104. 1923. 
1,602,001 

500.505 
2,309,923 


211,639 


& Alton 
—dJan. 1 to Feb. 29— 
tops. 4 
3,477 874 
1,027 ,537 
5,031 4 2 
435,937 


—Month of February— —Jan. 1 to Feb. 29— 
1924. 1923. 1924. 


193.886 211.917 413,036 
10,001 8,684 18.881 


241,467 252,035 500,420 
13,376 10, 5 


—Month of February— —Jan. 1 to Feb. 29— 
1924. 1924. 92 


$ $ 
3.822.586 7.567.693 
1,783 .900 3.558.479 
6.301.900 
748.410 
1,268,380 


EARNINGS. 


Freight revenue 
Passenger revenue. __ 
Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm’t_ 


.598 
5.289 
878 
.268 





Traffic expenses ___ 
Transportation exp - 


.incl.oth. 


Tot.exp 
N = Seeen railroad -_ 


Une oiien tible revenue. 
Net after taxes, &c_ 


Net after rents 


Aver. miles of r'd oper. 


penee 390 





aye 184 
"478.193 


292 





1.088 699 - 


= 
mrhowme 
~thos 


16,14] 


= 
_ 





ee Se 


668.851 
61,390 
943 427 


75.408 
2,547 
36.714 


2,040,024 





mea hae 
Noy) ~ 


1.958 604 
~ 350,919 
93.900 
266 


32 269 
8,609 
200 
629 





4. 060, 369 





256,753 
154,880 
1,050 


5 800 167 
“504.759 


1050 


Chicago & Eastern Illinois 
—Month of February— —Jan. 1 .0 Feb. 29— 
1924. 1923. 1924. 3. 


$ 
1,849,202 1,731,611 3.819, 077 
381,484 340.809 811.369 
2,400,183 2,230,408 4,971,815 
2: 256. 146 203,893 530,570 
702,396 1,397,101 
43,190 98 233 
934,638 2, 052'136 
1.960.287 4,246,224 
270,121 725.591 
100,000 210, 000 
470 .940 
__169.651 STE RST 
a 226,032 450,131 
945 945 
Chicago & North Western 

—Mon h of February— —Jan. 1 to Feb. 29— 

1924, a a 1924. 1923. 


3 
8,305,410 19 .0OR one 17,359,221 
2,107,525 4,915,269 4,458,024 
11,448 .293 33. a »736 23,978,873 
32 2,272,364 


1,094,031 2,176 
2,901,699 ry ‘916.986 6,175,263 

330,168 
11,467 433 


167,818 305.485 
21,032,940 


° me; ‘0: 30 1,050 
Dioshdye Eastern means Term’]| Detroit Grand Haven & Milwaukee 

—Month of February— yo 1 to Feb. 29— = |_afon. +h of February— —Jan. 1 to Feb. 29— 
1924. 923 19 ‘wy 1923. | 1924. 1923. 1924. 1923. 


$ 3 

112,592 218,¢ 248,592 425,531 348,249 
40,383 37,982 

509.313 429,374 
40,433 36,841 
54,998 59,568 
12,932 8.161 25.485 
19.995 249.890 526,263 
170 370.071 7 nis 
$ 69.303 64.16 
5 4,984 “ 100 
3 157 "O47 
5 4.162 >.116 
2 
9 


EARNINGS. 


Freight revenue____.- | 
Passenger revenue_-_-| 
Tot., incl. oth. rev_ 
Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses___ 
Transportation exp- 
Tot.exp..incl.oth. 
‘et from Failroad....[ 51.89 


$ 
694,391 
79,249 
862,662 
79,676 
121,679 
18,009 
425,305 
776.030 


$ 
864,096 
79,385 
1,031, 7 56 
& 59 


101.2 


3,782,936 
763,072 
4,876,540 
425,341 
1,532,981 
86,6 
1,959 ‘O74 
4.164 ,002 
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326.516 
100,000 

862 
225,654 


187-306 
945 
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axe: 
Gasctiectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


to] 
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1 6 


76.031 
~ —=—49,295 
189 


| 


-_" 
_— 


509.778 








23, 
37, 
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ptt pe 
p Ooi 


1 
413 0ST OT B01 
18 189 189 
Central New England 
—Month lies —Jan. 1 to Feb. 29— 
1924. 1923. 1924. 1923. 


$ $ 
469,413 1,248,698 936 ,624 
15.767 26,579 34.808 
1,317,990 1,032,625 
191,595 153,869 
237 343 261,869 
9.670 9.047 
469. 645 524.078 
929,989 970,452 
388,001 62.173 
51.400 47,451 
106 58 


4 
¢ 945 
Buffalo & Susquehanna RR. — 
—Month ade am —Jan. 1 to Feb. 29— 
EARNINGS. 1924. 1923. — 1923. | 


Freight revenue 223 28 048 407 147 490,406. 
Passenger revenue_-_-_ .700 11,070 11.793) 
Tot., incl. other rev. 424,909 509.413) 
Expenses— Maint.way 67 657 70,645) 
faint. of equipm't- 171,598 161 339) 
Traffic expenses -__ 3,865 3.975) 
Transportation exp_ 134,949 171.037} 
Tot.exp.,incl.oth. 396 336 424 120) 
Net from railroad__-_- 28,573 85,293 


19,100 27,! 500) 
4 1| 


197,199 
5.453 
206 .266 
33,§ 
84, 
by 


to 
into 
o_— 


DONOR NI NS 





to 
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tn 
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5.576.665 11,134,231 
10,115.460 1 a 5 5.408 
1332 833 
750,000 


- 
- 





~ 463. 881 
194,966 
25,700 
58 











Wei in| OR toe NO 


Tax 
Uncollecii ble revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


1 pet pe 


5. 04 5.003 
1. 500. 000 1 500, 000 
1821 ‘690 3/583 
581,012 TAA 1.442.350 
394. 308,725 1,005, 5,684 
81462 81462 81462 8462 


Chicago Burlington & Quincy 
—Monh ay era —Jan. 1 to Feb. 29— 





9.469 57.792! 
3 $5.613  159,.344| 
5: 253 2! 53} 


Rochester & Pittsburgh| 
—Mon h oy February— —Jan. 1 to Feb. 29—'! 
1924. 1923. 1924. 


$ $ 
1,316,343 1,804, aoe 2.5 
136,560 134,755 
1995 600 
197 ,270 


169.208 
~ 128,280 123: 
295 295 
Central Railroad of New Jersey 
|\—-Month of February— —Jan. 1 to Feb. 29— 
— \| Pe 1923. a 1923. | — 1923. — 1923. 
| 
3,248,419 6,668,280 6,683.899 110, 069,124 10,123,670 19,699,907 21,758,071 
647.143 1.345.622 1,306,932 2.045.656 1,891,038 4.254.864 4.143.935 


4,055,034 8,503,854 8,419,606 13, ase" 287 26,259,122 28,310,324 
410,508 1,027,877 905,654 936, 465 2,105,070 1,965,071 


336.495 
248 563 
295 


14.664 
—204 ,054 
295 


1,581,705 
i 


Qo hm 














EARNINGS. 


Freight revenue 
Passenger revenue__. 
Tot., incl. other rev. |” 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses_-__ 
Transportation exp. 


Tot.exp.,incl.oth.| 1,/ 
yet asa railroad _-_-_-. 


62,106 
280.551 
«sé 249 -406 


wo 


mts 
a= 











cr | bos 
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—_ » 


888.835 2,655,918 1,992,349 
59,202 73.896 87 097 
2.008.860 3.702.867 4.206.772 
3.485.056 7.712.726 7,435,688 
~ 569,978 791,128 983,915 
311,061 784,512 607 ,498 

10 7.104 374 


Nf cinthS 
Pott 


1.207.683 
~ 2.767.408 
181,998 
70,000 
366 


111,632 
246,245 
591 


— 
a 


So  ] 


~~ 
i i~) 





»| Dio H| Se 
|r| Pam a) 


7 1 77,777 
5.543.421 10,610, ‘211 11,474,116 
% 10,378,383 20,562,368 21,612,595 
3,327.9 3.747.904 5.600.754 697, 
885643 922.552 1,680, 585 1,845,067 
4,784 16.028 8.674 22.166 
376,046 | 2.437.520 _ 1, 1,809.324 4 007, 715 4,830,496 
325,934|| 2.156.672 1, 588. Si 6 ~35,408.005  4,481.703 
694 9,405 393 9,405 9,393 
Chicaee Great Western 
Par of February— —Jan. 1 o Feb. 29— 
1923. | es - — ws 
883,843!) 1.485.980 1,435,279 2,807,734 3,021,443 
216.280|| |329.034 ‘309.476 694,271 687 .666 
1,219,122)! 1.960.981 1,882,970 3,803,016 
143,996 162.523 158.998 ‘(347.606 
241,678 389,891 
26 053 64.846 
837.85) 895.296 
1,290, 376 “1.577, 188 
169,925 383,793 
37 ,682 83,075 
46 182 


Ie 


~~ 
a13|3 
= 
= 
I>, 





: .790 837 


204,763 
35.000 
183 


169.580 
256.790 
589 








36 Bor, ) 
70,000 
189 
366 336 

~ 101,529 ~~ 698,092 
591 589 


Carolina Clinchfield & Ohio 
—Month of February— —Jan. 1 to Feb. 29—| 
1924. 1923. — 1938. | 


| 
| 
60. 1.280, 339} | 
75, 991) 

380, 368 
199, 646)! 
391,413 3 
48, 413 
429'405]| 
ar 017, 099) 


U ncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles ofr’d oper. 


1,396 
84 
7,939 
691 





258.907 

~ 236,687 —151,669 
694 692 
Central Vermont 


—Month of February— —Jan. 1 to Feb. 29— 
a ty 1923 1924. 


501.000 986,200 
100,735 207 .235 
657.777 1,311,045 
84,617 177,201 
118.848 227 441 
11,862 ! 24.217 

_ 338,383 385.231 657 .959 

z 578,013 — 605.340 —1,141,120 

—iT Oat 363,.269|| 79,764 —2,012 — 

50,000 100, 000) 19,645 201494 
108 28 139); __ 43 58 
3. 836 276.950 293: 130) | _ _ 60.077 

313.589 146,238 397.847 347,930)| 
309 309 309 309 434 


38,741 
Central of Georgia 

—Month of February— —Jan. 

1924 1 : wy 1924. 


Freight revenue F 37 1,509,990 
Passenger revenue... 7 467 139 
Tot., incl. other rev. 2.157.738 
Expenses—Maint.way 245,293 
Maint. of equipm’t. 415,089 
Traffic expenses. -_- 68 ,060 
Transportation exp_ 827.301 
Tot.exp.,incl.oth. 1.639.308 
a eee railroad... 518,430 
108,361 
305 


409,764 


—488 

















EARNINGS. 


Freight revenue____-- 
Passenger revenue.-_- 
Tot.. incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses - -- 
Transportation exp~_ 
Tot.exp.,incl.oth. 
Net from railroad ---- 
eS a eee 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r’d oper. 


$ 
429,477 
108.920 
603.328 
68.048 
116,699 
5,332 
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4,006,188 
338,042 
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3 Spboto a | m2: 
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910, 354 
1.615, 762 


~~ 269, 208 
83,07 
34 





1 842) ‘496 
3,400,870 
605,318 

5 168,581 
284 


30] to%0d0 
3] a 


les 


a 240 





, 





_ 











— 22,564 564 


— 86,059 659 
§32 


132,197 


"35,044 


—112,869 
246,303 | 


300,536 186,062 
201,846 94.864 213,757 70,338 
1,496 1,496 1,496 1,496 


Chicago Indianapolis & Louisville 
|—_-Month of February— —Jan. 1 to Feb. 29— 
1924. 1 1924. 1923. 


$ $ 
1,097,371 1,010,567 2,056,072 
214,151 204.948 458,171 
329,489 623,028 617.456|| 1,428,042 1,332,158 2,779,095 2,762,911 
f 122,272 87 ,844 135,500 122,193 i 251,212 
41,217 91,534 76,227 282,179 306,700 F 602,485 
7,083 14,332 13,364 32,967 32,945 63,848 
133,194 272.605 260,579 530.806 544,755 1,116,099 
~~ 933,710 514,211 451,128] 1.031. 983 1,058,183 2,133,379 
72,710 108.517 166,3: 39 
11,000 35,000 22000) | 
Cri 112 57 


73,705 144,271|| 333,049 217,590 


288|\ 212,230 ’ 
342)/| 654 


391,292 436,453 





532 


(| Charleston & te Miecenn 
1 to Feb. 29—||— Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. 1923. | 1924. 1923. 1924. 1923. 


284,172 529,024 523,919) 
30.502 65.507 68.967 


$ 
263,194 

30,777 
306 420 

45,766 





ee ae | 
s 3 9 
‘Sa 
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1 
137.409 

~~ 260,894 
68,599 
17,500 

61 


8: 
1.693.094 
3,419,488 


921,569 
211,772 
Cr1 476 


711,273 


346 

5 761 

131 

639 

5 506 


o 
1,920 








eal wae Qnendel Oe 
Noni! os 


> 





Ss 


56°383 
Sncollectible revenue_ 2 


62, ‘O14 
96 
Net after taxes, &c_ 


125.725 121.820 
137 11 
537,758 507.701 
, 65’ 





i) ee had Red 


51.034 61,711 


43,905 46,405 
342 342 




















402 ,024 +394 33 
Aver. miles of r’d oper. 1,920 1,920 342 657 654 





















































































































































































































































RAILWAY EARNINGS [Vou. 118. 
| } 
Chicago Milwaukee & St. Paul || Colorado & Southern System || Denver & Rio Grande Western 
ae Incl, Chic. Terre Haute & Southeastern Colorado & Southern 1 
EARNINGS, —Monih of February— —Jan. 1 to Feb. 29—\\— 1924. of February— —Jan. 1 to a 1924. 1924. as 1923. i 
923. 1924. 1923. 1924 1923. 1924. . sa ds 
Freight revenue-_-.___. 9,843,621 9,565,846 18,856,303 20,734,136 307 717.277 1.711.750 1.589,601|| 1,737,177 1,838,064 3,748,4167 3,852,985 
Passenger revenue...| 1.758.233 1°625.536 3.731.074 3.616.976 12633 39 129,221 272.854 293 ,069 337.453 359,118 705,804 * 755,876 
Tot., incl. other rev.| 12,932,916 12,340,682 25,327.749 26,816,921) 1,022,372 906.624 2.136.734 2,014,836|| 2,273,536 2,377,163 4,825,291 « 5,027,566 
Expenses—Maint.way| 113231121 1136's 888 | 2°553.971 2.208.344 101,090 196,829 199,226 221.944 226 029 ree 656 482,941 524,329 
aint. of equipm’t.| 2.990280 3'212'640 6.168.941 7.015.040 271.8906 287 .269 559,900 640,11: 674,412 798.777 1,436,519 1,723,750 
Traffic expenses- 168.400 186/103 °3531467  °375.68° 15,528 15.177 25684 27 542 46.476 43.069 98,726 ® 91,088 
Transportation exp-| 5,492'129 5,618,693 11,152,803 11.726.407 412,422 407 048 859.686 872.510|)| 824,088 983,123 1,842,611 2,107,771 
Tot.exp..incl.oth.) 10.345.814 10,507,612 21,003,925 22.055.017|| 849.058 862.611 _1,743.784 _1.864,049|| 1.879.025 2.174.203 4.083.891 _ 4.688.834 
tee railroad. ...-|"5 557-105 “1859-070 4.327 821 4.761,004| 173.314 aT OLS 392-050 "150.787 || B9dol 202,960 ~ 741,400 338,732 
oe ee mew enonnee 750 000 789.440 1.500.000 1.578.880 62,626 63 004 125,252 127 575 167,775 167,775 335,550 335,550 
Uncollectible revenue_ 63,914 1,210 71.408 1.800 120 249 653 1.909 1,220 364 1,531 _ 601 
Net after taxes, &c.| 1.773.188 1.048.420 2.752.416 3.181.224 110.568 19.240 267.045 22,203||__ 225.516 34,821 404.319 2.581 
Net after rents ------ “1,373,022 599,747 2,000,535 2,424,166 105.422 7,279 249,292 95,073|| 275.787 70,498 133.5407 45,723 
Aver. miles of r'd oper. 10,986 11,025 10,988 11,025) 1,099 1,099 1,099 099 2,598 2,593 2,598 2,593 
Chicago Peoria & St. Louis Fort Worth & Denver City Denver & Salt Lake 
7 —Month of February- Jan. 1 to " 29—| —Month of February— —Jan. 1 to Feb. 29—!|\—Month of February— Jan. 1 to Feb. 29— 
EARNINGS. 1924. 1923. 1924. 923. || 1924. 1923. 1924. 1923. 1094. 1933. 1924. 1933. 
Freight revenue - - - - - 238 4, 129 143,700 mn) 116|| 626,473 42,352 1,298, 874 1,015,665); 192,390 128,402 334,023 237 238 
Passenger revenue- -- 16,828 13,666 29,540 29,324! 34,566 132,565 309,913 294 288 18,319 12.414 37 .662 _™ 27,141 
Tot., inc]. other rev.| ~ 111,589 101,180 220,318 261,871 806,681 646,819 1.688.831 1.379.471 232,156 160.045 416,725 303 ,003 
Expenses—Maint.way 14,334 15,479 26,981 37 ,992 68,434 52.704 133.080 111,942 34,011 25,566 70,344 66,392 
Aaint. of equipm't. 19.975 23.416 29 842 55,098 163.089 184,711 329.214 376 08 99,462 69 340 199,981 144,520 
Traffic expenses - - - 953 2,890 3,890 6,484) 13.172 11.376 22,628 19 1,069 844 2,153 1,855 
Transportation exp- 59.418 66.273 124,020 159,213 267 .5O8 215.467 542.432 163 rt 3 u 77,057 __ 73,486 158.346 = 135,780 
Tot.exp.,incl.oth.| “104.273 117,562 — 211,803 — 278.302|| 547.811 498.513 1.104.471 1,047,391|| 217,381 175.025 — 443.193 360.286 
hed frame railroad..--|" 7,316 —16,382 8.515 —16,431 255.870 148.306 581.460 — 335-080 "14.775 —14,980 —26,468  —57,283 
DS ea arenet eae = 3,500 9,578 7,000 19,084 41,939 37 504 78.872 89,008 9,000 9,000 18,000 2 18,000 
Uncoliectibie revenue. 27 1.745 16 2003 04 ae 54 ™ Be. 54 
Net after taxes, &c- |” 3.816 —25,960 1.488 —$5,515||_ 215,186 110,786 503,485 242,978||____—«+5.775 _—24.034 ——44.468 37 
Net after rents. --.-- 19,562 —43,703 —42,616 —69,436|| 229,267 146,319 546.723. 13,735 —10,98)  —31,286 264 
Aver. miles of r'd oper. 24 247 247 247) 156 156 456 o55 255 O55 
Chicago River & Indiana | Trinity & Brazos Valley Detroit & Mackinac 
Includes Chicago Junction —Month of February— —Jan. 1 to Feb. 29—)|\—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. —Month of February— —Jan. 1 to Feb. 29— 1924. 1923. 1924. 1923. 1924. 1923. 1924. i1923. 
1924. 1923. 1924. 1923. BS $ $ $ $ r$ 4 
ea! = 6h. 6llCléaaeae 0 | 6 Ceipmes Saal 139,362 106 066 285,755 247 285 88.830 88 ,87- ° 
a ee =----- | 19,900 16,382 43.885 33.060|| 24,830 24,83 58 
Tot., incl. oth. rev- 628,832 567,099 1,249,838 1,207,506 166,854 128.329 344,7 293,95: 5,37: 121,96 
Expenses— Maint.way 53 396 48,501 102,655 99,731) 14,342 32,331 6,7: 5. 4 18.49: 
aint. of equipm't- 69,659 68,572 127 ,382 1 19, 677| 49,647 39,951 3: ¥ 46,8! 
Traffic expenses. - - 1,035 1, 328 1,871 317} 3,472 3,220 j ré Bad 
Transportationexp-| 265,857 = 232,869 = 520,995 —__ 191 737 ___ 85,199 56,187 7. ___ 59.73: 
Tot.exp.,incl.oth.| 401.416 362,611 776.261 —_764.541|| 194,057 — 143.954 131.§ 
Net from railroad_...| 227,416 204,488 473,577 442,765|| —27,203 - —15.625 —10),( 
iain 51,176 31,239 91,781 69,290) | 7,111 7,500 10,709 * 
Uncollectibie povenee.| ...... a; i £3 } io O77" 
Net after taxes, &c_| 176.240 _ “173, 249 381,796 373,475 i _—34,436 — —23.207 — —97.577 _ —26.615)|_—10,922 — —21.710 
Net after rents_----- ~ 282,404. 252, 734 ~ 590, O77 542,799|| —54,207  —47.195 —138.080 -70,378! | 2,517 —10, B93 
Aver. miles of r’d oper. 19 19 19 368 368 368 368)! 375 385 7é 
Chicago Rock leland A Gulf Wichita Valley | Detroit & Toledo Sho ore Line 
—Month of February— —Jan. 1 to Feb. 29—||\—Month of February— —Jan. 1 to Feb. 29— 1 to Feb. 29— 
EARNINGS. a a ig - - a 8 ne : oe 1923. | +1934. a 1924. +. 923. 
Freight revenue------ 375,940 252,044 761,787 614,017 144,177 72,870 287 ,359 156,669! 353,360 270,693 657 ,862 p 6 634,809 
Passenger revenue--- 77,397 70,402 165,561 150,170|| 21,579 14,721 50,432 33 ,626)| peace" 
Tot., incl. other rev. 494,176 354,456 1,009,505 $32,960 175,133 92,553 354,876 201, 6.56)| ~ 356,368 275,582 @ 666, 12h ) 6,136 
Expenses—Maint.way 63,642 58,855 116,302 117,082 24,376 15,530 49,934 36,047 30,823 13.973 160.027 dla "40, 286 
Maint. of equipm’t- 61,147 66,294 140,211 143,362 8,170 15,092 18,772 570) | 33,684 25.652 @ 69.880 4.763 
Traffic expenses - -- 13,098 12,994 26,018 25,442 3 24 38 } 2,806 2,913.4 6,307 os. 193 
Transportation exp - 192,596 203 360 408 953 438,675 45,721 38,543 101,725 _ | 106.178 ___ 91,586 220, 990 '205.215 
Tot.exp.,incl.oth. 349, 421 $57,249 728.512 _755,151||__ 80,088 70.655 174,199 “520| | __179,416 — 141,073 370,433 318,712 
Net from railroad - - - - 144,755 —2-793 280,993 77,809] 95,045 21,898 180,677 50,136|| 176,952 134,509 295,692 327,424 
eS ee laa wo 12'484 12,238 24,968 24,477 7,932 5,639 4,864 12, 25,000 18,300 e 50,000 } 36,600 
Uncollectible revenue - 5 137 177 195 1,300 1 1301 6) , eee 
Net after taxes, &c.} 132,266 15. 168 255.848  53.137||_ 85,813 16.258 164,512 37,353)|_ 151.952 116. 209 245,692 290,824 
Net after rents__---- 133 090 26,667 190,119 20,542|| 65.317. «47,998 122,879 17,660|| 75.885 40, 185 70,655 120,590 
Aver. miles of r’d oper. woe 461 461 | 271 256 271 256) | 61 61 61 
ciiactin Rock Island & Pacific Columbus & Greenville \| Detroit Toledo & Ironton 
—Month of February— —Jan. 1 to Feb. 29—|| Formerly Southern Ry. in Mississippi \—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. 1924. 1923. 1924. 1923. ||—Month of February— —Jan. 1 to Feb. 29— 1924. 923. 1924. 1923. 
$ — 27 ws | 1924. 1923. 1924 1923. z BS $ 
Freight revenue- ----- 7,037,116 6,137,323 13,531,411 13,705,127|| 97 ,241 73,862 181,177 173,236 941. 752 655,995 1,909,769 1,398,064 
Passenger revenue..-| 1,978,297 1,794,442 4,151,458 3,927,758)| 25,308 24,862 59,059 59,170) 7.933 8,819 16,787 19,686 
Tot., incl. other rev.| 9,674,590 8,563,837 19,053,526 18,930,248|| 130,762 105,524 256,214 246,089) ya 574 680,955 1,951,803 1,450,626 
Expenses— Maint.way 864,050 1,087,289 1:806:571 2/393'809| 25,519 28,949 63,842 66 324 || 70,977 65,418 164,186 140,703 
aint. of equipm’t.| 1,855,180 2,417,692 3,779, 742 4 790,361| 11,186 10,350 29,618 29,352); 1: 32. 648 131,431 289,086 503732 
Traffic exp~ ses. - 195,046 166,399 387,995 | 383,618) 3,143 2,660 5,540 6 ,475)| ),347 6,120 16,607 13,129 
Transporta: aexp-| 4,134,152 4,232,544 8.617, 948 8. $07,158} 46,783 41,414 94,779 88/978) | 297603 271,353 592.465 599,585 
Tot.exp. ,incl.oth.| 7,371,593 _8.192,638 15,225,267 16.957, “191 ___ 96.149 91,477 212.437 —_207.822)|__534,707 — 486.853 1.110.519 — 1,079,299 
Net from railroad... | 2,302,997 ~ 371,219 “3,828,259 1,073, 057|| 34,613 14,047 43.777 38,267|| 427,807 194,102 841,284 371,327 
. seca Qeppapapataite 517,323 496, $27 1,034, 121 1,016,501) 1,500 —161409 3,000 —14,009 | 15,714 12,563 31,429 25,248 
Uncolieciibie revenue. 3, 1,378 4.44 '298| sa 32 1 90}| 16 ' a | rr 
Net after taxes, &c_} 1,782,564 —-126,986 2.789.691 954,258) 33, 113 30,424 40.776 52,186) 412.137 181.529 809.833 346.079 
Net after rents ---_- 1.407.314 486.566 1,945,168 331,108, 22,646 = 12,306 20,259 33.448)! 296,050 39,615 572,135 "108,910 
Aver. miles of r'd oper. 7,635 7,6 7,635 7,635) 167 167 167 167) | 46 454 468 454 
Chicage St. Paul Minn. & Omaha| Delaware & Hudson \| Duluth & Iron Range 
F —Month of February— —Jan. 1 to Feb. 29— ||—Month ore —Jan. 1 to Feb. 29—)||—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. os 1923. 1924. — i| segs. 1923. i 1923. | 1924. 923. 1924. 1923. 
| 
Freight revenue_---_-- 1.699.551 1,483, oS} 3,206,866 3,234,261] 3,301,582 2,466,774 6,280,998 5,185,077|| 165,855 154,188 276,952 §& 264 4a 
Passenger revenue-__-_ 479,077 453,4 1,019,048 978,338 274,722 297 616 577,382 607 347 || 17,74 19,106 37,396 41,465 
me other rev.| 2,324,856 7066-761 4,560,917 4,487,681|| 3,747,617 2,954,694 7.217.495 6.204.170) | 206,893 199,653 355,110 374,805 
Maint.way 179,916 =: 187,9: 957 395,861|| 431,845 — 288,677 926,286  697.048)| 58,617 53,038 115,050 108,042 
aint. of equipm’t_ 445,606 438,711 949° ‘208 908,961|} 997,715 1,041,570 2,124,996 2,271,946) | 135,191 116,015 268,672 246, 545 
Traffic expenses --- 35,483 32,778 71 688) 43,846 32,794 89,231 73,743}| 1,268 1,09 2,131 1,969 
Transportation exp_| 1,093,187 1,146,992 2,196 O98 2.334 ,056||_ 1,567,156 1,615,980 3,112,960 3,312, 857 || 150,859 162,448 300,880 321,543 
Tot.exp.,incl.oth.| 1,828,735 _ 1.881. fog 3,762,734 _3.861,034|| 3.198.806 3,150, 183 6.569.653 —6.704,¢ 383|| 362.602 354,643 726,799 714,930 
Net from railroad__..| 496,121 185 798,183  — 626,647|| 548,811 —195,529 647.842 —500, 313 ("—Too,709 —104,990 —s71,689 —. $40,125 125 
. pep 123,909 129, 15 249,723  274,049|| 102,700 8 205. 76 12.867 12,125 21,1147 
Uncollectibie ravenue. 78: 1,059 1190 2'301| oe | Ei8l| "19 14 3480S 
Net after taxes, &c_ 371.429 54,228 547,270 350,297 | 444,941 —280,417 441,271 —670,807|| —168,595 —167,129 —392.874 —363,186 
Net after rents___--- 308,415 50,296 413.006 ~ 385.704\/" 404,386 “—319,264 529,263 —720,101| —173,097 —167,558 —4U9,620 —461,673 
Aver. miles of r’d oper. 1,749 1,749 1,749 1,7 894 886 894 886) | 280 279 280 279 
CMnth of February eet tae West. Delaware Lackawanna & Western Duluth Missabe & Northern 
" —Mon e ry— —Jan Oo Fe 29—| |\—Month of February— —Jan. 1 to Feb. 29—)|!|—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. 1924. 1923. 1924. — we 1923. — ow — —_ 1924. Re 
Freight revenue. ---- - 321,650 300,473 620,693 651,533|| 4,996,626 4,504,244 10,084,776 9,269,350 109,152 98,923 200,062 183,998 
Passenger revenue--- 29,377 37,74 62,055 82,115)| 1,013,039 1,005,047 2.122.709 23130): 260) | 13,450 21,320 28,681 42,251 
Tot.,incl.otherrev.| 373,850 367,913 = 730,374 794,840) 6,769,333 6,233,585 13,762,317 12,905,042|| 137,598 146,192 256,754 279,195 
E aint.way 29,142 26,94 56,731 56,894 559,00 491,006 1,147,706 1,036, 301)| 133.420 94,215 272,881 194,382 
an. a t. Ett #1 bet 13}. 950 165.331 ae Kt 2.005.615 5.228.740 4,004,677) | 212, 846 177.849 414, 138 373.266 
SES - _ - ,037, 75 5,105 236,65 214,190)! : 2,58: 5: 5,445 
Transportationexp-|__ 158,730 181,661 313.306 _383.445|| 2,9501634 3.046.224 5.989.967 6.301.335|| 144.634 1721966 287.752 346/981 
Tot.exp.,inel.oth. 301,053 322,467 593.848 671,594|| 5,421,318 5.843,405 11,028,500 11,956,414|| 513.604 473,369 1,019,885 969,171 
pies from railroad ---- 72,79 45,44 136,5 123,246,| 1,348,015 390,180 2,733,817 948,628|/ —s:6,U06 —327,l77 —763,131 —689,976 
le ane 20,351 18,354 40,351 37 681) "490.04 409,995 ~'975/080  819'990|| 111,884 75, 223,601 151,809 
Uncollectibierevenue.| Bm rrce 187 2'028 2°666 ee ee ee ~~ ae 
vig c.g &c- 52,446 27 ,092 95,943 85.565 857,788 —21,843 1,756.071 125,254|| 487.890 —403.029 —080.732 —841,785 
Net after rents__._-- . ; : 14,185|| 950,315 75,395 1,864,481 339,159|/ 488,482 —40,698 —QS5.391 —841,457 
Aver. “miles ofr'd oper. 347 347 347 347) 992 993 "993 993) 305 305 305 














































































































































































































































































































Apr. 1924.] RAILWAY EARNINGS 7 
Duluth South Shore & Atlantic El Paso & Southwestern GrandjTrunk,_System 
—Month of February— —Jan. 1 to Feb. 29— —Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. sw o- sw ines. mY 923. as 1923. 
Freight revenue_____- 335,656 246,693 623,947 557,327|| 741,657 709.795 1,492,738 1,488,202 
Passenger revenue--- 87 597 79,570 207.371 189,151|| 203,365 175,769 438,928 383,35 
Tot., incl. other rev. 455,190 353,308 898,400 805,484|| 1,002,696 939.120 2,033,224 1,975,737 
E nses— Maint. way 56,417 43,478 106,090 84,185 | 185,879 198,454 369,236 385,973 
aint. of equipm’t_ 77,310 70,936 163,940 151,032|| 224,536 197,041 447 ,895 406,774 ' x 
Traffic expenses___ 6,468 5,438 11,178 11,847|| 35,217 30,307 79,396 60,119 See Canadian National 
Transportationexp.| 226,418 _ 220,182 440,188 476,912)| __ 272, 366 «266,826 577,501 540,327 S 
Tot.exp.,incl.oth.| 382,990 —__ 355,484 753,529 __757,338||__769,295 742,808 1,576,928 _1.495,276| ystem 
ye from railroad _- 72,200 —2,176 144,571 48,146|| 233.401 196,312 456,296 480,461 
er 28, 000 30,045 56,000 60,045 82,501 74,920 165, 002 149,839 
Uncoliectibie revenue- 12 $1 1 az 779 1,1 
Net after taxes,&c_| 44, 198 _—32,233 — 88,790 _—11.916)|__ 150,898 120.613 __291:: 302 __ 329,468) 
Net after rents______ ~~ 18,566  —37,440 39,677 —27,247|| 135,894 129,202 247,225 343,069] 
Aver. miles of r'd oper. 591 591 591 591) | 1,139 1,139 1,139 1 139) 
Duluth Winnipeg & Pacific |Evansv. Indianap. & Terre Haute! Grand Trunk Western 
—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29—\!—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. 1924. 1938. 1924 1923. || 1974. 1 078. 1034. 1938. 1924, 1923. 1924. 1923.13 
{| 
Freight revenue__-__-_- 226,063 200,578 403,220 381,860)| 153,886 124,663 324,312 271 629| 1, +‘ 220 1,037,113 2.542.186 2,187,732 
Passenger revenue..-| 21,587 22,786 47,718 _—48,732|| 8,843 6,761 15,171 14,586 165,543 158,818 359,917 332,374 
Tot., incl. other rev. 254,818 229,824 466,077  —443,357|| 170,201 137,179 353,403 398,858|| 1,671,042 1,291,600 3, oy 627 2,691,342 
Expenses— Maint.way 16,289 33,374 41,099 61,755 | 20,391 27 ,284 49,617 58,383 118,90 85,264 215,438 171,708 
faint. of equipm’t- 48,329 48 ,037 79.346 75,883) 12,870 8,797 27,805 21,140 449,310 292,716 853,231 616,053 
Traffic expenses __-_ 3,278 3.374 3,85! 6,789| 2,038 1,212 3,627 3,144) 0,094 27,17 80,484 59,87 
Transportation exp- 91,723 105,87 L __ 182,775 __ 202,846 ___ 65,558 62,076 143 ,097 127 ,439||__ 676,500 594,427 1,317,986 1,221,488 
Tot.exp.,incl.oth.|__174.681 196,115 __ 332,034 __3: 58. 315)|__102,985 __ 101,559 229,116 __ 215,632) '|_1,340,097 _1, 1,052,200 2,580,737 2,178,266 
Net from railroad ___- 80,137 33,769 133,043 85,042) | 67,216 35,620 124,287 §3,226|| 330,945 239,400 ~ 505,890 513, 
a 12,741 11,520 23,254 19 :930) | 6,530 4,233 10,780 8, _ 69,280 59,702 134,509 119,404 
Uncolleciibie revenue. 2 aes a He | a err 408 132 985 389 
Net after taxes, &c.| 67,394 22, 249 we ~ 109,78 787 __ 65,112! \- __ 60,672 ___31,387 _ _113,493 __74, 760) ___ 261,257 179,566 370,396 393,283 
Net after rents__-_-__- 66,054 26,239 ~ 104,940 63,065|| 41,942 ~ 4,900 58,504 665 "88,996 06 — 64,632 ; —~E0 
Aver. miles of r'd oper. 17 178 178 178) | 137 140 137 140 "347 347 347 
East St. Louis Connecting | Florida East Coast Great Northern 
Month of February— —Jan. 1 to Feb. 29 1 to Feb. 29—\|\—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. 1924. 1923 1934. 1938. | 192: 1924. 1038. | 1034. 1923. 1924. 1923. 
SSS, EL eA ae 1,043,872 799,738 2,000,189 1,592,373]; 5,168,057 5,083,220 9,978,010 11,970,908 
Passenger revenue...| ------ _—_-- a ae ne \|_ 936,889 750,335 1,575,052 1,280,890 930,691 1,003,306 2,034,041 2,204,567 
Tot., incl. oth. rev_ 205,586 205,448 430,919 408,41: 3 || 2,238,839 1,724,118 4,042,983 3,222,390|| 6,943,801 6,781,035 13,593,402 65,655,995 
Expenses— Maint.way 13,431 9,914 28,805 29,071|; 230,469 178,546 458,270 369,779 746,416 819,092 1,449,233 1, 588.4 479 
aint. of equipm’t_ 15,261 3,321 32. peo 18 026) 243 648 184,034 18.377 380,783 Sy 482° 636 1,923,701 2,703,493 3,832 531 
Traffic expenses___ 285 271 83 21,802 14,460 49,952 36,400 152,448 127,526 — °303'223 265,531 
Transportation exp - 84,113 66,081 173, 246 135, 201) __ 626,248 463,187 _ 1,254, 9: 39 _914,757)| 3, O89; 763 3,834,265 6,283,802 8,168,181 
Tot.exp.,incl.oth.|__115,472 __ 81,612 __ 240,002 __187,9! 50} 1.176. 933 _ 893.778 _ 2,391,661 _1,806,313 “5,713,! 951 6,925,176 11,268, 518 14,335,141 
pes from railroad ___- 90,114 123, 836 ~~ 190,917 220, #63 | 1,061,906 $30,340 1,651,822 1,416,077|| 1,229,850 —144,141 2.3248 884 1,320, 
opens anette 8,190 10,5 18,881 21,15 97 647 95,167 195,294 149,074 660,452 653,874 9,277 1,359,544 
Uncollectibie revenue_ ee cevaes .nucees Cr28 pital 160. 1,706}|_—s_—s«i1,188 4.547 .550 5,549 
Net after taxes, &c.|__—81,924 113,265 __ 172,036 — 199,305]| _ 964, 287 __735,100 1 455,868 _ 1,265,297 568, 210 —802,562 1,002,057 —44,23 
Net after rents_____- 58,405 94,475 124,560 163, oe 869,573 671,410 1,277,302 1,137.93 934 —637,468 1,22 740 
Aver. miles of r'd oper. 1 l 1 763 764 763 8, 35 Pat 8,255 8, "251 8,255 
Elgin Joliet &.Eastern Fort Smith & Western Green Bay & Western 
—Month of February— —Jan. 1 to Feb. 29—| ||—Month of February— —Jan. 1 to Feb. 29—/)|—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. — — 1924. —- — 1923. 1924. we — 1923. _ 1923. 
Freight revenue_____- 1,967,545 1,807,860 3,741,426 3,856,225 90,198 89,890 193,825 196, 564| 97,122 64,793 196,498 148,533 
Passenger revenue. -_- ll 5 101 22 19,334 20,841 41,693 45,639 18,695 14,508 37,520 29,925 
Tot.,incl. otherrev.| 2,183,391 2,016,488 4,148,721 4,296,146 118,293 119,065 254,885 260,861 124,237 88,245 249,280 195,202 
Expenses— Maint. way 9,715 126,301 95,625 58,738 27 ,637 19,231 2,53: 42,14 16,470 13,583 32,88 28,632 
aint. of equipm’t- 559,396 537,050 1 125.980 1,134,194 24,967 26,854 57,21 58,6) 22,274 ,437 45,959 43,289 
Traffic expenses___ 13,409 11,962 25,606 24,208 5,359 4,773 10,37 9, 2,851 24 315 
Transportation exp - 756,707 711,185 1,481,702 1,426,425 51,342 46,475 105,680 96,967 47,040 44,054 97,817 91:713 
Tot.exp.,incl.oth.} 1,520,034 1,421,729 3,010,564 2,915,647||__114,047 __105,476 | _249,609 __ 223,596 91,243 82,102 188,110 174,222 
Net from railroad ___- 663.557 594,759 1,138,157 1,380,499 4,246 13,589 5,276 37.265 32. O04 5. 193 3 1,1 ; 
eee 81,933 74,746 163,866 149.604 5,800 5,800 1,600 11,600 15,000 16,000 
Dascticciibie revenue_ a ee 77 ; 191 244 140 9045 ae. As Nee >... -seelenenie 
Net after taxes, &c_| 581,597 __ 520,013 __ 974,214 1,230,704 —1,798 _—7,649 —7,269 25,505||_ _—«25,489 —— —1,857 46,165 4,980 
Net after rents_____- 374,512 378,942 589,137 949.174 —13,199 1,990 —30.209 12,975 19,: - 4,419 33,965 18, 
Aver. miles of r'd oper. 459 459 459 459 249 249 249 234 234 234 234 
Erie System | Galveston Wharf Gulf & Ship Island 
rie {| —Month of February— —Jan. 1 to Feb. 29— |—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. —Month of February— —Jan. 1 to Feb. 29—|| 1924. 1923. 1924. 1923. | 1924. 1923. 1924. 1923. 
1924. 1923. 1924. 1923. |, $ $ x $ 3 $ 8 * 
Freight revenue__---_-- 7,098,544 7,809,882 13,591, 238 15, Pt 8 ékkees 8 8=«(SeeRee i—“-<- eveded 241,576 182,279 460,039 388,028 
Passenger revenue-_-_- "990,170 930.661 2,034,585 1,981,031 | ere ee ee ee nal ___ 35,019 32,703 76,013 71,349 
Tot., incl. otherrev.| 8,719,269 9,316,309 16,984,940 18,968,634 96,119 106,263 224,218 232,597 305,685 228,915 594,847 487,218 
Expenses— Maint.way 911,880 760,617 1,790,274 1,652,040 37,897 33,387 92,336 65,672 45,230 37,409 90,092 77,219 
aint. of equipm’t_, 2, 369, 015 2,783,363 4,851,042 5,839,706 5,689 2,873 9,519 5,223 34,736 29,223 73,114 69,977 
Traffic expenses. -- 47,695 133,932 293,455 276,071 927 578 1,742 1,266 7,970 6,994 15,635 16,384 
Transportation exp- 3. 519" 002 4,348,704 7,034,610 8,955,867 26,381 28,618 58,096 60,495 83,770 72,946 168 ,964 151,475 
Tot.exp.,incl.oth.| 7,259,664 8,330,764 14,598,051 17,351,853 77 847 76,393 166,684 159,175||__ 194,710 161,939 396.594 344,097 
Net fr from railroad-_--- 7 459,605 985,545 2,386,889 1,616,781 18,272 ~ 20,87 870 57,534 73,422|| 110,975 66,976 198,253 143, 
Nagging 340,000 301,357 680,000 605,467 7,000 17,000 34,000 34,000 28,006 22,689 55,166 47,461 
Gnontiestible revencs. 12.289 4,592 21,287 10,197 Cr25 1 Cr25 10 288 419 331 481 
Net after taxes, &c.| 1,107,316 _ 679,596 _1.685,602 1,001,117 1,297 12,869 23,559 39,412 82,681 43,868 142,756 95,179 
Net after rents___--- ee “285, 629 732,243 2,139,275 1 076. 604 1,141 13,182 23,725 39,784 1,398 D9. 120,508 : 
Aver. miles of r’d oper. 2,055 2'039 2.055 13 13 13 13 307 307 307 307 
Chicago & Erie Georgia Gulf Mobile & Northern 
—Month of February— —Jan. 1 to Feb. 29—||—-Month of February— —Jan. 1 to Feb. 29—| '|_atonth of February— —Jan. 1 to Feb. 29— 
EARNINGS. — 7 - 1923. ] 1924. — a 923. — oe a 1923. 
Freight revenue. __--- Fe 177. 796 859,464 2,115,898 1,767,892|| 374,356 326,510 713,839  669,143|| 423,885 389,534 848,173 838,813 
Passenger revenue-_-- 9,882 40,329 345 92,435) 84,608 87,818 187,142 190,610 if 34,168 83,070 74,999 
me incl. otherrev.| 1 307. 611 946,194 2,425,802 BS 967 606 492,655 439,099 $67,312 912,028 481,192 441,306 969,174 948,197 
enses— Maint. way ,350 82 544 192,656 181,051! 52,770 48,788 96,201 101,016 263 . 146,466 131,085 
faint. of equipm’t- 161: 579 188,500 329,686 RTT Bar| 81,962 92,782 181,027 183,641 69,842 67,198 147,366 145,520 
Traffic expenses--- 21,562 15,458 44,177 37 ,674) 21,546 20,394 42,798 42,049 21,914 924 43,458 33,969 
, Transportation exp- 458.267 463,830 899,711 979,967|| __ 209,798 207,890 426,953 438,271 64,309 161,715 333,808 341,673 
| Tot.exp.,incl.oth. 769,393 _ 785,946 _1,538,086 _1,.650,823)| 379,152 388.630 781,407 802,864 340.414 323.504 705,916 683,402 
Net fr from railroad ---- 538,238 160, 248 ~~ 887,716 316,843|| 113,503 50,469 185,905 109,164|| 140,778 117,802 263,258 264,796 
. tire 52,666 49,656 105, 333 99,312) 6,750 6,260 13,500 12,520 28,297 26,010 53,533 46,988 
) Uncoliectible revenue. 5A 172 33 | ete 127 93 309 941 28 967° 231 
Net after a &c. 485,518 110,420 782, 350 ___217,353||__ 106,753 44,082 __ 172,312 ‘96.335 111,540 __(91,764 __ 208,758 __ 217,57 
Net after rents___-_-- 193,401 —244,723 169,098 —444,177. 101,074 33,973 171,953 80,019 4 07.710 ,54 165,058 
Aver. ascracee. 269 269 269) 328 328 328 465 465 465 
New Jersey & New York Georgia & Floride siliite Valley 
‘ —Month of February— —Jan. 1 to Feb. 29—| |—Month of February— —Jan. 1 to Feb. 29—)\|—Month of February— —Jan. 4 to Feb. 29— 
EARNINGS. i —_ a a 1924. 1923. 1924. 1923. a 1923. 1924. 1923. 
{ Freight revenue- ----- 21,309 23,542 43,372 52,950 120,149 132,554 233 562 238,660)| 1,109,331 989,553 2,184,969 2,144,886 
4 Passenger revente--- 94,386 88,998 192,312 180,221) 17,093 16,736 36,180 35,271 79,040 80,945 163:949 ‘173,480 
4 Tot., incl. other rev. 120,028 117,438 245,445 242,330 | 145,644 156, 305 287,177 288,527|| 1,254,825 1,124,374 2,487,603 2,431,833 
5 Expenses—Maint.way 15,197 9,972 30,596 22,800 17,852 7,260 35,399 34.332 111,735 118,661 228'884  '234:66 
4 aint. of equipm’t_ 17° 535 23,276 38,364 50,671) 19,962 20'567 41.471 37,393 56,41 461, 986 720,935 924,032 
t Traffic expenses _- 1,263 1.410 2,321 2,694 8,166 8,355 5,917 16,097 13,708 27 245 23,805 
. Transportation exp - 66,037 67" 652 138.514 147,842) 55,429 60,606 113° 313 __117,941|| 414,048 418°558 839,645 882,224 
uN Tot.exp.,incl.oth. 103,423 106,193 216,620 231,363) 109,508 113,707 222,121 219,949 928,887 1,047,375 1,884,914 2,133,259 
4 Net from railroad__--| 16,605 11,245 28,825 10,967) 36 6,136 42,598 5,056 68,578 325,$ 99 ‘ a 
eee ta 3,666 3,355 7.333 6,710 400 6,270 12,800 12644 92943 81,674 185,886 163,348 
= Uncoliectible revenue - 37 1 37 1| 12 125 _) ae 21 2 33 
3 Net after taxes, &c_ 12,902 7,889 21,455 4,3 256 5078 36,316 52,131 55,897 232,995 __ —4,696 __ 416,801 135,193 
‘ Net after rents_----- —11,487 —19,711 —31,358 —50 1844 ~~ 16,838 20,228 a3 40,0. 376,542 +4, 622,340 © 232,% 
Aver. miles of r’d oper. 45 45 45 45 406 405 406 405 348 48 348 348 









































RAILWAY EARNINGS 





[Vor. 118. 








EARNINGS. 


revenue... 


Tot., incl. other rev. 
aint. f eau me 
nt. o m 
Traffic - 


Transportation exp. 
Tot.exp.,incl.oth. 











[et from railroad... - “4.022.41 


Tt i-titéeonseaecene 


Uncolieciibie revenue. 
Net after taxes, &c_ 


Net after rents__.... 
Aver. miles of r'd o, er. 


EARNINGS. 
Freight revenue 


Passenger revenue... 
Tot., incl. other rev. 
1.4 Maint.way 
aint. of equipm't_ 
Traffic expenses. 
Transportation exp- 
Tot.exp.,incl.oth. 


Ke Sree railroad. _- 


Uncoliecti ble revenue. 
Net after taxes, &c_ 


Met after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_- 
Tot., incl. oth. rev_ 
& Maint.way 
Maint. of equipm’t. 
Traffic expenses. --_ 
Transportation exp. 
Tot.exzp.,incl.oth. 
~ oe railroad... 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


pene revenue 
Passenger revenue... 
Tot., incl. other rev. 
nsea— Maint.way 
aint. of equipm’t. 
Traffic expenses... 
Transportatien exp - 
Tot.exp.,incl.oth. 


we 8 from railroad... 


Uncolicciibie revenue. 
Net after taxes, &c_ 


Met after renta_._.-_- 
Aver. miles ofr'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
nsee— Maint way 
aint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp-_ 
Tot.exp.,incl.oth. 


Rett from railroad. -_- 


Uncoliectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver, miles of r'd oper 


EARNINGS. 


Freight revenue-_-__..- 
Passenger revenue. -_. 


Tot., inci. ether rev. 
Expensee— Maint. way 
aint. of equipm’t_ 


Traffic expenses -__ 
Transportation exp. 
Tot.exp.,incl.oth. 

Net from railroad ---- 


Taxes 
Uncellectible revenue. 
Net after = &c. 


Net after rents__-_-_-- 
Aver. esate a coer. 


BARNINGS. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t_ 


expenses __- 
Transportation exp- 

Toet.exp.,incl.oth. 
“te! railroad - - -- 


os gala &c. 
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Illinois Central System | Kansas Oklahoma & Gulf Lehigh Valley 
Incl. Yazoo & Mississippi Velley Month of F Missouri Oklahoma & Gulf —Month of February— —Jan. 1 to Feb. 29— 
—MMonth of February— —Jan. 1 to 29—)|'—Month of February— —Jan. 1 to Feb. 29— 1924. 1923. 1924. 1923. 
1924. 1 1924. F523. i 1979 1936. 1923. a $ $s $ 
1 407,750 11,608,802 22,872,022 24,534,448) 194. 762 7.659 352.245 455,084|| 4,941,281 3,827,938 9,975,030 7,979,674 
2,507,688 2.293.531 5,263,604 4,981,838 11,507 290. 110 23166 21.448 502.759 486.848 1,057,111 1,040,923 
14,815,335 14.748.987 29,926,562 31.344,108|| 195.491 227.701 387.973  490.869|| 5.839.731 4,708,230 11,810,851 9,831,317 
1.705.579 1.819.356 3.464.823 3.907.361|| 38.782 36.218 85,352 70.861 516,832 | 438.657 1.275.079 885, 
2 809 426 3,223,142 5.919.873 6.981.994 29.802 34,177 56.691 80.516|| 1,491,891 2,143,138 3,154,559 4,385,360 
299,088 | '223'767 472.072  454.462\| 9.097 6/66: 17.546 13.442 103,362 97.606 205,095 193,055 
5.647.275 5.872.279 11,807,252 12.069. 858|| 69.285 87.718 147.588 189.677 2.484.635 2.530.325 5.266.420 5,349,363 
10,792,804 11.508.874 22.479.664 24.150.003|| 159.401 175.510 832.256 _378,352|| 4.852.446 5.344.384 10.218,758 11,095.276 
022 ,5: "240.115 7.440.805 7 “To4 10s 36,000 52.101 55.717 114.517|| 987.085 —O636.104 1,.502,003—1.063,008 
1,079,722 928.568 2,081,888 1,968.753 10.429 9,867 20,855 19.734 229.867 209.491 459,735 418,083 
___ 2,729 159 5.141 1.275 inane 67 51 68 371 399 5.321 109 
2,940,080 2.311.386 5.359.869 5.224.077|| 25 661 42.257 34.811 RAL: 757.047 —846.044 1.127.037—1.683. os 
3.043.000  2.900,061 5.552.009 5,155.504|| 17.806.  DL.978 D997 47-055 692.421 — 955. 420 ~=—- 953.93 1— 1, 882,,4 
6,225 6.219 6,225 6,219) 314 314 314 314} 374 335 1,374 1,335 
Illinois Central || Kansas City Southern System | os Saini & Salt Lake 
—Month of February— —Jan. 1 to Feb. 29—| Kansas City Southern —Month of February— —Jan. 1 to Feb. 29— 
1924. 1923. 1924. 1923. —Month of February— —Jan. 1 to Feb. 29—| 1924. 1923. 1924. 1923. 
|} 1924. 1923. 1924. 1923. $ $ $ 
10,059,430 10,564.390 20,189,026 21, 997. 662|| 1.231.809 1,201,901 2,449,068 2,690,753)| 1.398.713 1,038,211 2,752,480 2,171,828 
2 212,043 1,988,351 4.609.849 4,293.346)| 147,860 144.692 (321/351 302/226)|_ 401,481 377.803 901.783 ‘829.705 
083,412 13,334,620 26,421,755 27 ATTY 479|| 1.512.374 1,477,488 3,014,986 3,262.571|| 1,959,916 1.543.542 3,979,608 3,273,952 
444,996 1,520,493 2.955, 406 3,228 981 213.189 185.281 414.681 (378.790|)| 333,025 248,378 715,394 529,728 
‘560,618 2.900.539 5.382.602 6.284.049|| 269.532 285'895 539377 653'890\| 400! 072 428.019 855.078 876,031 
207.293 200.143 (425,708 (409.446) 39.718 36.539 80.461 76,290) eos 95 42,297 113,769 91,194 
4,987,247 _5,220,417 10.419.396 10.731.288)| 508,194 40.631 1,032/265 1,155.708]|| 633 ‘BAL 597.038 1.359.361 1,248,377 
9.558.588 10.185.500 19.91 5.342 21.331 .221|| 1.101.561 1.109.547 2,904,868 2.392.167 Lar ne 1.403.069 3.267.411 2.915.549 
% 504 824 3.149.120 “6 a v4 413 6,635,258, 410.813. 367.041 ~ 10.118 870.404|| 426.310 140,473 712,197 358,408 
964.476 817.776 1.851.396 1.747.170)| 93.08 88.047 186.167 172.957|| 129,070 112,884 257,927 225,794 
2.491 °° 79 4,721 _—=s- 954i] __ 379 123 836 449| 63 966 260 1.252 
2,557,857 2.331.265 4,650,296 4,887,134||__ 317.350 279.771 —_ 693,115 _696.998||__ 297,177 __—«26.623 454,010 131,357 
re 327 “3.330.917 4.892.855 4,505.268| 255,397 239.048 574.603  588.026|| 232.358  —1.704 322,960 66.200 
4,845 4.839 4,845 4,539) 767 767 767 767 1,209 1,169 1.209 1,161 
Yazoo & Mississippi Valley 1] Texarkana & Fort Smith Louisiana & Arkansas 
—Month of February— —Jan. 1 to Feb. 29—'| —Month of February— —Jan. 1 to Feb. 29—| ||—Month of Februar y— —Jan. 1 to Feb. 29— 
1924. 1923. 1924. 1923. || 1924. 1923. 1924. 1923. | 1924. 1923. 1924. 1938. 
1,348,320 1,044,412 2,682,996 2.536.286 | 191.329 160,978 382.434 351.885|| 254,231 298 296 525,391 588,863 
__ 295,645 _ 305,180 653,755 6 88,492)| 14,240 12.718 29.756 25.813! 33,134 29.443 71.983 62.641 
1,731,923 1,414,367 3.504.807 3,377.629|| 226.467 191,593 451.711  412.591|| 296.746 334,949 614.306 665,292 
260,583 298,863 609.417 678,380 19,323 15,077 27.951 32'387| 44,058 39.033 100,173 90,758 
248.808 322.603 537.271 697.945 13,745 32.952 42.630 57.760) 66.308 39.096 131,039 81,357 
21.795 23,624 46, 364 45.016 4,774 5.623 9,105 10,418 9,304 869 17,485 15,538 
_ 660.028 651,862 1.388.456 1.338.570) 59.759 54.880 119.197 110'779|| «86.513 100127 27 175.043 195,658 
1,234,216 1.323.374 —2.564,32 2 ~2,818,782)| 110.907 116,718 — 291,697 —_ 297.526)|_218.482 194.77 45,253 — 400,676 
a 407,707 90,993 ~ 940.485  558.847|| 115.590 74.875 239,014 185,008|\| 78,264 140.172 6s "264,616 
115,246 110,792 230,492 221.58: 15,359 11,372 30,988 22,744, 22,165 31,5 4 55,967 
238 80 420 321| 44 34 56 416 137 50 
382,223 ee 709. 573 238.943 )}__ 100.157 57 63.469 198.970 161,908 55 962 108.576 120,45 29 208 599 
Sw O72.07. ~ 24 B56 690,584  317.326|| 84,101 41,575 ~ 152,062 117,357 46,061 93,306 101,918 195, 
1,380 1'380 1,380 1,380 81 81 81 302 302 302 302 
International-Great Northern Lake el & Ishpeming || Louisiana Railway & Nav. Co. 
—Month of February— —Jan. 1 to Feb. 29—)|—Month of February— —Jan. 1 to Feb. 29— —Month of February— —Jan. 1 to Feb. 29— 
1924. im — a a ta a . i. a — 1 _ es 
995,822 757,572 1,979,117 1 691, 255 71,016 67,728 133,905 145,805|| 249.464 244,578 500.705 545,864 
189.717 169.804  ‘'405.702 59/270 6,395 5.425 12.133 11,203} 23,119 27,120 49.792 59,537 
1,309,300 1,025,829 2.626.985 5RF 3F7 80,423 76.893 151,988 164,758|| 287,814 289.684 585.667 643,649 
255,212 0,239 601,862 389,706 29.434 28,444 58.688 60.482) 71,613 49,408 148.594 121,891 
248,673 7 313 ay 4 414,380 25,733 25,870 59,718 58.073) 39,166 56,561 86,743 117,427 
34,508 634 56,920 604 584 1,111 1,109} 10,116 10,757 20.412 1,72 
537.743 436. ‘325 1 O87. 117 941,916 37.781 43 492 75,187 90 828 132.183 120,363 265.944 247 810 
1,110,365 869,840 2. aa 761 1,911,135 99.537 103.697 206.005 —_220.820)|__ 264,128 248.200 "543.838 — 531,427 
198,935 155, 224 42,142|| —19.114  —26.804  —51,017  —56,06” 23,686 41,484 41.829 11 
34,666 32.500 69; 356 65,000 10,247 9,062 20,496 18,125 18,000 17,000 36,000 7 
aa os 252 RR ee: ee se eri te | 24 37 42 431 
164.115 123.489 323.616 __277,139)|_—29.361 _ —35.866 — —74.513 ——74 187| _5 662 24.447 5.787 77,791 
niyd 9.70: 190.592 190,176|| —32,067  —d9,32% —79,499  —79.961 13,380 11,598 36,395 5. 
1,159 1,159 1,159 ,159 163 163 163 16 343 343 343 343 
International Ry. Co. of Maine Lake Terminal Louisiana Ry. & Nav. Co. of Tex. 
—Month of February— —Jan. 1 to Feb. 29—|\—Month of February— —Jan. 1 to Feb. 29—)|—Month of February— —Jan. 1 to Feb. 29— 
1924. 1923. 1924. 1923. | 1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. 
$ $ $ $ $ $ $ a $ $ $ 
261,811 RR RR RR Sg <r ae 83,157 172,716 
30,923 36.478 71.031 2); fr at meth mee Tie» 27.191 
308,767 311,959 630,138 646,722 79.571 75.375 151,009 157,818 101.954 215.775 
081 20,990 50,072 46,924 9.811 11,013 26.325 17 437 23.403 44,662 
64,236 53,155 114,991 111.718 16,803 13,560 33,287 27.457 13.963 33.010 
.70 5,127 9,452 10,059]| --..-- ae, | aero bia 3.523 6.950 
139,839 149.820 276,142 «312,867 52,197 49.616 107,234 101,135 54,810 Not 111,144 Not 
238,312 232.825 457.721 __ 489.582)|__— 80.552 75.857 170.542 149.370||__ 100,867 “Available 205,600 Available. 
45) 134 172,417 157.140 —9s1 —478 —19.533 98,448 a Sees a Sone me 
11,000 15,000 22,000 30,000 6,404 6,851 12,809 13,701 4,000 ae) «6 oaeneh 
69,455 64,134 150,417 _127,140||__—7.385 __—7.329 _—32.342 ——5.253||__—2,913 ae 
DOS 50.379 120,004 102,600) —9,638 —8S, sor ~ —38,448  —7,604|| —27,087 —39,5%° °° 
233 233 2 233 13 13 2 2 
Kansas City Mexico & Solent RR. Lehigh & are, River Louisville & Nashville 
—Month of February— —Jan. 1 to Feb. 29—||—Month of February—- —Jan. 1 to Feb. 29—|\—Month of a —Jan. 1 to Feb. 29— 
a —- os a we | os ws 1 1 we oo. =~ a a a 
135,632 90.116 271,014 179,160|| 248,462 194,306 488,408  400,092|| 8.930.455 7,470,454 16,791,884 15,795,314 
5,914 5,983 13,295 13,369 2.888 3,352 5.733 7.275|| 1,851,291 1,785.506 3.979.676 3.892272 
146.893 106.205 294,215 209,.572|} 261,970 208,728 515.426  —428,716)|11.415,611 9,781,490 22,128,140 20,814,617 
35,376 26,671 67,801 55,251 25,113 16,426 60.196 35'150|| 1.473.125 1.275.510 3.021.672 2'620:727 
38,843 31. 507 75, 734 60.622 43.016 37, 033 94,541 73'985|| 2,784,213 2,536,179 5.680.578 5.319.037 
4,062 87 9.85! 10.425): 1,341 1,4 2.731 3.11 230,521 229,034 499,884 481,109 
64.021 62" ‘B54 137, art 126.517) 97.165 94, 809 196,812 190'833|| 4.422.780 3,929,628 8.973'118 8,281,021 
__146,349 _ 130,963 — 302.274 — 263.525|| 176.604 157,680 379.412 _319.199|| 9.207.859 8.235.976 18.775.673 17,226,309 
44° —24,.758  —8.099 —53,953| 85,366 51,048 136.014 109,517|| 2,207,752 1,545,514 3,352,467 3.585.308 
3,857 7,226 9.913 14,453 14,426 10,000 28,851 22'000}} 442,412 449.985 ‘(839.909 ‘900.004 
eee Ke 12 i ant 16 Paes eles teens PGE 1,775 626 5,073 1,665 
—3,313 _ —31,996 ——17.972 _—68 422 70.940 41,048 107.163 87.517||_ 1.763.565 1,094,903 507.485 2,686,639 
—17, —25, —47,805 —56,755 45,337 50.733 58,078 90.567|| 1.896.503 1,139,976 Sar 3. 
272 272 272 272 96 96 96 96 5,042 5,038 5,042 5,038 
Kan. City Mex. & Or. Ry. of Texas Lehigh & New England Louisville Henderson & St. Louis 
—Month of February— —Jan. 1 to Feb. 29—||\—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29— 
we 8 1923. we > apes. — . 1923. 1924. —- — we — 1923. 
137 ,046 94,950 292,276 204,660 372,238 317.342 784,325 768,117 245,844 192,011 461,439 403 ,297 
,848 7.779 22,791 16,526 »703 2,11 3. 4,407 54,838 51,494 114,474 111,542 
154 208 108,630 328,535 233 ,034 380,385 325,109 806.749 786 507 319,746 254,296 611,498 539,583 
31,516 x 62,984 44,077 45,608 31,435 109,382 69,4 4 56,794 88,277 6, 96,553 
34,643 ° 65,695 60,195 110,199 115,422 224,417 274,429 54,825 35.738 101,628 72,041 
4,530 4,75 10,064 10,345 5,620 1,22 11,573 18,25 81 6.719 13,230 2B 12,363 
62,977 68,428 135,996 145,435 139" 274 131,211 285,329 296 65 102 ,662 91,197 202,679 188,123 
we 132,679 285.619 271,636 318,283 305,163 664,481 691,291)) 221,162 198,718 424,721 386 004 
14, came ,04 2s ’ 2 . 1¢ . . . , 4 5 , of ’ 
4,000 6,000 8,000 12,000 11,650 8,201 26,432 20,988 16,554 15,718 25,317 31,437 
doiimes ids 156 36 239 Pe oe ase stl tal tian ania 17 anesee 176 PPL 
10,877  —30,205 34,880 —50.841 | 50.452 — 11 3 115,836 74,228 82.013 39,860 161,284 122,142 
—sv ’ +49 . 56,4 58 ee ° rr ’ , , r , 
465 465 465 219 219 219 | 199 199 19¢ 199 
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RAILWAY EARNINGS 











EARNINGS. 


assenger revenue. 

Tot., incl. other rev. 

nses—Maint.way 
aint. of equipm't- 

Traffic expenses__- 
Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad___-_ 


‘axes 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue._...- 
Passenger revenue-_- 
Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm't_ 
Traffic expenses __ 
Transportation exp- 
Tot.exp.,incl.oth. 
Bet tr from railroad... - 
Uncolleciibie revenue_ 
Net after taxes, &c_ 
Net after rentea______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____._ 
Passenger revenue_.__ 
Tot., 
Expenses— Maint.way 
faint. of equipm’t_ 
Traffic expenses_ 
Transportation exp - 
Tot.exp.,incl.oth. 
set ‘hom railroad ___- 


Uncoliectibie revenue. 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. way 
int. of equipm't_ 
Traffic expenses___ 
Transportation exp. 
Tot.exp.,incl.oth 


Taxes from railroad... _-_ 


Net after taxes, &e. 


fet after rents______ 
ver. miles of r’d oper. 


EARNINGS. 


“reight revenue__.___ 
Passenger revenue 
Tot., 
fx 


incl. other rev. 
nses— Maint. way 
laint. of equipm't_ 
Traffic expenses ___ 
Transportation exp. 

Tot.exp.,incl.oth 


Net from railroad___- 


ax 
ncollectible revenue- 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


incl. oth. rev_| 1,; 

























































































































































































Freight revenue______ 
Passenger revenue__-_ 
Tot., inc). other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses___ 
Transportation exp- 


Tot.exp.,incl.oth. 






























































































































et om railroad. _-_- 


ax 
J neollectible revenue. 


et after rents 
ver. miles of r’d oper. 


' EARNINGS. 


eight revenue 


Traffic expenses __ 
Transportation exp _ 


Tot.exp.,incl.oth. 


ag railroad_-_-_ 


ncoliectible revenue. 
Net after ai &c. 


‘et after ren 


Net after taxes, &c_ 


assenger revenue___ 
Tot., incl. other rev. 


gn 
aint. of equipm't 















































ver. miles sof rd oper. 














































































































Maine Central Missouri Kan.-Texas Ry. of Tex. Newburgh & South Shore 
—Month of February— —Jan. 1 to Feb. 29—)|—Month of February— —Jan. 1 to Feb. 29—'|—Month of February— —Jan. 1 to Feb. 29— 
1024. 1938. 1924. 1938. 1994. 1923. 1924. 1938. 1994. 1038. 1034. 1923. 
1,360,414 961.104 2.601.503 3,009.178)| 1.018.856 1.015.318 S.177.081 B.377 G40] -<cwee 39 cewere sewers — eee 
324,155 313,948 608.100  657,08)|| S77.808  S70000 GBB.B00 TULASON — neccce  ccvece  eccces  cnccee 
1,801,721 1,406,849 3,409,840 2,923,398)! 1,569, 840 1,517,917 3.256.728 3,238,839)| 171,602 162,020 325.143 321,848 
249.856 260.218 491.835  598,116|| 204,176 176,129 62 402,763 10,197 76 25,983 20,389 
353. 851 310.733 715.219  612.267|| 248:827 365.452 459.345 761.356 59,134 ; 112,552 98,524 
11,700 12,621 25.082 23.567 37,934 43.930 78,102 i ‘enties iat | siemens iii 
722826 866.498 1.560.536 1,792,562||_ 622.140 _704'815 1,349,902 1,479,839 74,445 74.678 149,096 161,104 
1,.445.10% _1.46,222 2.891.049 _3.119,025|| 1,186,589 1,358,774 2.481.949 _2,947,785)|__147,995 __ 130.537 __ 296.427 _ 288.577 
356,553 —89,373 518.791 —195,627|| 383,251 159,143. 774,779 291, 23, 31,48 28,716 ‘. 
102,161 98.433 204,322 196,866 46.932 55.973 101.446 113,258 13,180 12,912 26,447 24,816 
231 562 321 567 1,867 50 é 2,441 7  sesdes  steane | ntehee Sameer 
254.161 —I88.368 314,148 —393,060)| 334.452 — 102,670 _ 670,892 176.457 10,427 18,571 2,269 8.450 
231,634 —233.838 282,713 —418. 028|| 176,379 102.8 R64 ~ 306,639 —2S0,817 15,456 10,409 18,752 744 
,207 1,201 1,207 1,201| 1,389 1,738 1,389 1,738 7 7 7 7 
Midland Valley | Missouri Pacific New Orleans Great Northern 
—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29— 
1924. 1938. 1934. 1923. | 1934. 1 933. 1934. 1923. 1034. 1923. 1924. 1938. 
267.917 281.671 581,732  581,424)| 7.256.643 5, 625. 251 14,330,769 12,156,215|| 211.392 179,102 407,808 375,247 
59,593 54,201 119.689 __ 118,049)! 1,385,402 1.218.756 _2.891.442 2'852,731||__—« 26,296 26,433 54,293 56,187 
339.684 347,165 723,998 —_732.214)| 9,376,227 “Fer 442 18,915,835 16,373,470|| 247, 291 213,044 479,721 448,250 
57.403 35,894 107,282 84,488] 1.249.986 (996.624 2.405.217 1.986.556 31,757 26,187 58.815 53,114 
43 561 54,006 92,597 108 ,462)| 2,032,088 2.010.979 4.180.912 4:112.813 44,925 29,940 89,184 67 ,663 
5.910 5.135 11,496 10°387|| -'172'003  ~'149'831 '364'207 301.966]| 6.057 5,753 11,461 11,281 
107.458 112.921 226,063 _ 242.269|| 3,845,800 3,430,983 7,935,488 _7,239,107||___76,513 70,253 __ 153,849 __—:142,923 
e227 426 222,349 467,038 i586 611)| 7,636,207 6,846,932 15,602,943 14,201,271||__170,.255 | 142.874 _ 336,60) 296,605 
ew 112,258 “124,816 256,960 256.603 | 1.740.020 ~ 754.510 3.312.802 2,172,199}| 77.036 70,170 143,112 151,64 
16,249 15,177 32.499 — 30,353|| °374.223 378.529 °°748.445 °'757.059|| 16.686 16.669 33,389 3,374 
175 231 197 —s_— ss 284 2,587 2,552 5,925 4,732|| _ 188 81 208 371 
95,834 109,408 __ 224,264 —_225.966|| 1.363.210 373,429 2,558,522 1,410,408 60,162 53. 320 109,515 _ 117,900 
“$3,529 99.558 "208.529 ""202,905||"1.024 518 1786 “L955 533 BOT TR | 48,266 52,243 91,004 ~~ 117,296 
365 365 65 365 | 7,364 7.171 7,364 7,1711\ 274 274 274 27 
Minneapolis & St. Louis Mobile & Ohio New Orleans Tex. & Mex. System 
—Month of February— —Jan. 1 to Feb. 29—'| —Month of February— —Jan. 1 to Feb. 29—|| New Orleans Texas & Mexico 
1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. |—Month of February— —Jan. 1 to Feb. 29— 
: . Roll oll : | 152-147 by550 «401-342 god 58 
1,121,764 1,105,120 2,109,992 2,349,355) 1,498,416 369,318 52.674 020,707}) : 3° 43, 
140.678 37,663 "290,991 ~ '296,070,| _'150:969 1 42'659 ere $15 go 3461) 32.995 28:492 69.003 59242 
1,326,563 300.785 "2.528.782 ~2,769,529\| 1,745,652 1,598,272 3,364,243 3,505,550|| 226,150 258,750 490.428 533,982 
115.740 "155.715 253.803 ~'319'294| "246.714 187.083 ~ 467.951 ~'384:477|| 38.582 38.156 81.433 7:57 
255.45 7 268.164 530,653 562,565| 287,411 362,568 602, 008 851,891 | 55,467 55,970 91.615 100,976 
26,86 3 24,043 52.351 48,801) 58,840 45,493 _ 104,200 92,561]| 7,022 -8-195 13,611 5,91 
560,934 621.516 1,212,906 1,280,568|| 602.121 597.734 1, 203. ‘465 1,253,146]! 63.576 55.287 __ 122.337 __ 119,710 
_1,002,9 53 1,114,988 _ 2,136,513 _2,299.959|| 1,240,043 1,237,462 2,471,842 2,673,910 172.039 1A ae 324.342 332,286 
323.611 ~ 185.797 ~ 392.269 ~ 469.570|| 505.609 ~ 360.810 ~ 892.401 ~ 831.640|| 54.111 91,91 166,086 = 201,69 
63.306 68.656 133.247 134/129 80,989 92. 304 158,978 169, "608 28,937 19,733 57,812 4 
1,016 244 1,136 2 108 52 947 487 5 3 ss aa ne “om 
259.289 116,897 257,886 335,193 |__ 424,512 268, 354 732,476 _ 661,545 5,139 2.177 _ 108.245 _ 162.23 
212,773 94.172 . 128,604  278,395| 348,514 247,198 ~ B88, 748 576,456 81,490 106,306 223,186 226,511 
1,649 1,649 649 1,649 1,165 1,165 1,165 1,165 191 191 191 191 
Minn. St. Paul & Sault Ste. Marie Monongahela Connecting Beaumont Sour Lake & Western 
—Month of February— —Jan. 1 to Feb. 29—||\—Month of February— —Jan. 1 to Feb. 29—|\—Month of February— —Jan. 1 to Feb. 29— 
1994. 1923. 1924. 1923. | 1924. 1933. 1934. 1933. 1924. 1923. a a 1923. 
.508,8 569.793 4,803,579 OS Aa Me a 170,699 158,312 324.691 307,960 
See “Geeaee fteeaes Piekees) O°". Atte eeses se anee 26853 23.164 «54.833 48/115 
3,301,525 32 11,034 6,469,027 7,392,937 197,410 191,615 390,354 396.738], 209.982 191 364 401,746 375,731 
469.414 457,862 923.621 887,248 24.959 15,385 47. 316 38,010 25,996 16,960 AE 47,97 
683.536 699,692 1,293,155 1,278,040) 43,419 29,640 84,622 70,025 25,437 22,289 44,185 42,875 
58,475 54.393 119,910 — 104,889) 395 562 77 1,152 5,989 738 11,611 11,115 
1,549,266 1,714,960 3,189,839 3,694,825) 111,695 111,941 — 211,192 237,289 pei ea oo 115.201 
2,883,477 _ 2,964,169 5,780,145 6,199,986) Ist, R82 161,290 353,072 _355,869 129, 110, 5,792 _ 230,921 
418.048 ~ 326.868 ~ 689,482 1.192.951|| ‘1,528 30.325 37.282 40,869 80.320 ~~ 80,094 135.054 144,810 
221.217 237,340 461,166 505,387 5 ‘496 2,433 10,543 3,416 5,025 5,340 10,050 10,480 
2.052 2/350 3.192 Se aa eae ae eI 10 8 2 8 
194,779 87,175 225,124 684.7346 7,032 27 892 26,739 37,458||____ 75,285 75,746 125,884 134,322 
164,178 135,680 171,837 761,398|| —4,742 7,301 5,235 —2,d18 25,544 51,260 29,225 87, 
4,402 4,380 402 4,380 7 7 7 118 118 11 118 
—Month Freer! Son 1 to Feb. 29—'!|—Month of February— —Jan. 1 to Feb. 29— —Momnth of February— —Jan. 1 to Feb. 29— 
1924. 1933. 1934. 1923. | 1924. 1923. 1934. 1933. a a a ia a 
30.97 we R40 28 £3.38 55,580|| 453.186 253,259 820,628 550,650 
Bart isio8 _ "38:405  “o7.961|| 1.150 "45a a'a17 _"Saz7||__ 120.474 __ 109,922 __247:309 __ 215.066 
52.454 52.325 749 310.5. 125.508 116.474 258, 725 260.791|| 609,272 393.347 1,139,280 $26,121 
13 O15 M9301 TG eel 19884 16.101 44,580 31:756 78,950 71,019 172,343 150,774 
21,305 20,526 47 584 39. 952) 45,408 37.459 88 833 88,370 64,635 75.65 133,651 139,044 
6.619 5,504 12,314 961 1,100 1,975 2,225 14,481 14.195 28.021 27 469 
47,405 51.041 94.236 103" A Stl| 39.608 33.521 82.127 70,322||__ 164.229 118 N28 BND AIR ___ 244 749 
111,257 103,380 226,255 204, 616)| 112,970 aot 28 232,002 _ 206,483 ae 295, ein et 54 044 
41,197 "48,945 81,487. 105,925|) 12,538 21,34 26,723  64,308|| 268,51 98.309 459. 232. 
6,500 6, 039 13,000 12,07 3 6,573 11,869 12,800 15,738 18 42! 24,125 36,850 48,250 
18 18 8 5 Pn pe aE A wt Cr20 65 350 65 . 
34,679 42, 303 68,469 93, 839 5,965 9.476 13,923 38 .570)|__ 250.108 a 19 ae 183,762 
41,824 38,752 79,367 90,796|| 37,610 46,459 74,751 107,260), 181,14! 47,67: 8.073 132,720 
257 257 257 257 | 5 87 87 57 550 550 550 550 
Missouri & North Arkansas ] Nashville Chattanooga & St. Louis New York Central System 
—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29— New York Central RR, 
1924. 1933. 1924. 1933. 1934. 1 923. 1924. 1923. a of February— —ae 1 to Fey zo— 
9 : . 6.381 1.343.229 60,528 2.715, 080 19,678,369 19.330,823 37,871,661 42,198,547 
ts hb 17376 139304 168. 406) e ai. ar) .* 375 . ‘$4623 521 * b 8|| 6,845,250 6,373,193 14,706,672 14,412,174 
116.615 101.785 239.179 216. 709|| 1,997,142 1,820 a 3,889,752 ari 129,920,312 29,294,708 0. 655,998 63,890,591 
23'514 15,787 47,735 37.805|| '2091094  °223:741 85,071 481.182)| 3.153.490 2.847.935 6.330.922 6,148,773 
25,702 20,167 52,135 33.693|| 528.096 397.264 1,029,075 870,003]! 6.627.662 7,391,413 13,348,154 16,718,790 
4.266 2.675 9,158 5,306 82,300 75.329 165,701 142,901 350,974 335,708 732,88] 430 
59.168 48.239 110.391 101,514|| 754,151 766.363 1.556.652 1,588,212 12,0 ,072.349 12,715. 164 24,038,893 26,514,307 
111,055 92,077 __ 234.134 __189. 003|| 1.6: 1,639,805 1,526,855 3.381.488 _3.218,297| 23,478,925 24.407,600 47,013,578 52,339,023 
5.560 9,708 5,04 27.789) "857. 3 37 "203, 163 B08 264 530.244 oat }. 38 4 eee 108 12.042 330 1 1 ‘551568 
ast = ar tat ” 150) 7 111 335 ,220 120.05 3,627 13.098 | 22.864 " 18.163 
1,835 5,508 _ —1,846 19,638||___296,226 232.828 "387,044 — 409,489/|_4.514.954 _ 3.280.238 8.895.635 8.141.918 
—5,090 ~ —7,961 —14,797 —13.638|| 287.865 277.898 396, 036 508 ,913]| 4. 267. $a5 . 999,505 8,413,381 7,734,645 
364 36 6 364 | 1,258 1,258 1,258 2! 6,889 6,899 6,899 
Missouri Kansas-Texas RR. | Nevada Northern Cincinnati Northern 
Including Wichita Falls & Northwestern |—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29— 
—Menih of 038, —wa8. 1 to Feb. 21 | 1924. 1923. 1924. 1938. 1924. 1923. 1924. 192%. 
4 , 
910,341 3,580 3,830, 4,080,119) 75,155 48,398 139,874 89,450|| 446,700 393,675 784.458 806,617 
* 441,440 1944016 930,457 52,923 8,297 6,740 18,258 13,254 11,101 Meet ast eae 858 
587,525 2,526,002 5,199,276 5,493,976 88.411 58,621 167.814 109,126|| 464.375 411, , 
' 335°979 356 638 540.78 462,989 13,343 11,508 5,832 22,775 39,854 52.673 12) 861 103 ‘O30 
611.057 86.715 1,317,959 1,783,168 729 9: 16.935 j 62.297 11 Aas +O ba 157, 
47 346 53.544 98.9 105,460 969 39 1,860 4,75 og 544 8,726 
748,501 887,707 1,531,653 1,849,246 17.626 13,576 34,660 24,343/|| _ 163, 108 152,903 z 311.325 
1,747,511 2,179,099 3.706.844 4,491,179 4 3.321 87.579 63.429||__ 281,277 2 a 2 547,357 595,139 
014 d 1,492,432 1,002,797 42,971 25.300 1235 45,69 183, ; : d 
184,102 135,357 348,325 300,781 6,921 6,600 13,844 13,202 27.128 19,665 44.306 45.068 
1,802 228 bY a fC | EEE 
654,110 211,318 1,140,763 701,306 36,050 18,700 66.39 32,495)|__155,964 tS eee = SOR 
71 +04 322, 52 ’ e 1 . ’ 1 ’ 65,41 ' ° "244 ad 7 9, 
813 1,999 1,813 1,999 165 165 165 165 244 244 


10 RAILWAY EARNINGS 


New York Central System (Concl. )| 
Clev. Cin. Chic. & St. L. (nel. Peo, & East. |— 
—Month h of February— —dJan. 1 to Feb. 29—|| 
1924. 1923. 1924. 1923. | 
5,660,720 5,393,578 10,742,812 11,711,864! 
_1,210,929 1,159,136 2,627,761 2,572, 443}! 
7,402,398 7,091,158 14,522,547 15,466,970 

665,555 616, 579 1,401,081 1,331,121 


[Vox. 118. 











New York Ontario & Western | Pennsylvania Railroad 
Penn. Company ny, & Grond S Faptde & 


‘oe of February— —Jan. 1 to Feb. 29—,|Incl. 
19214. 1923. 1924. 1923. Indiana and P 
os $ |—Month of February— Wate + “ Feb. 29— 
33,757,474 71,032,956 71,300,092 


676,228 14 8.090 1,286,153'|37,059,749 
100,069 093 232,120 11,313,832 10,994,119 23,720,772 23,827,173 


~~ 915,688 “T807.968 \52.778.147 
106,260 233, 611 | 4, "B36, 084 


EARNINGS. 


Freight revenue 

Passenger revenue._-_ 
Tot., incl. other rev. 

Expenses— Maint.way 





2909 


aint. of equipm't. 
Traffic expenses. - 
Transportation exp- 


Tot.exp.,incl.oth. 
es ems railroad - . -- 


Gansliectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


1,638,308 
115.638 
_2,980,353 


” 5,631,671 


"1,770,727 | 


405,245 
__1,317 
1,364,165 


“1,131,766 


2,407 


1,756,566 
89,014 
3,802. 750 
571, 760 
ri 519,398 
372. 032 
279 
1,147, 087 
a wee ‘ 45 
2,409 


3.389.599 

220,589 
6,013,825 
11, 
“3,005, 514 


“3269. 736 


“1.798.855 


2,407 


3,702,284 
192,495 
6,127,766 


517 033 11, , 803,341) | 


ee 663, 
24, 


629 


2. 838, 
2,631,997 
2,409 


284 || 
1,057 
288) | _ 


199,734 
15,221 

489,587 
~~ 847,521 
68.167 ~ 

48,000 

116 


4,595 
556,854 


967, 669 


"—121.1 
42, 300 
96 





20,051 
~~ 2,980 
569 


_—164,136 
'—208,197 
569 


iu “1,759,398 2,036,724 |43,586,304 4 
a 


500,000 |13,688,150 
30,028 | 637,167 
1,205,639 |22,246,100 


49, ih 4 a 3 1 hae’ rh 105125,743 
15 074,187 


43'811.658 46. $43" "695 





85,795,339 91,! 566, 531 





46,202 
96,000 

133 
~—49,981 


228, 756 | 9. 9,191,843 
85, 000 1,415,189 
10,558 

7,994 |_7.766,096 





—313 


> 17,500,201 


201 13.559,21 
3.220.016 
139 


3,318,954 
17,351 


5 14,313,896 10, woke 057 





™“—05,755 —416,' 813) | 6,196,325 


569 


569 | 


10,484 


“10: 534 


11,311,071 8,222,246 
10,484 9 wea 10,534 


Indiana Harbor Belt 


EARNINGS. 
Freight revenue 


Passenger revenue- -- 


Tot., incl. other rev. 
Ex —Maint.way 
pensce of equipm't. 

Traffic expenses. -- 


Transportationexp-| _ 
Tot.exp.,incl.oth. |” 


Net ag railroad. --- 


Tax 
Uncoliectibie revenue- 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


—Month of February 
1 


35 966 
676,33 

258, 

27 037 

55 


~ 231,481 


119 


573 _— 


115,208 


1923. 
$ 


“B45, 
63, 
130.05 

_ 462, 
680, 
~ 164, 
17, 


oe 
~ 
~ 


Ono: 
“I= Oo 
Ong 


IQ) dN 


RN Org Ny Co 
~ 


~~ 
_ 


147 
27 464 
119 


001 35 


—Jan. | 


3.176 
) 142 
890 
), 384 
,129 


1,377 


_ 


1 


to Feb. 


121,853 
119 


29- 


1923. 
$ 


,946 
,929 


842 
189 
276, 

9,. 
899, 
mY 416, 


426, 
46, 


145 
830 
116 


iNew York Susquehanna & West. | 


i—Month of ror —Jan. 
1924. 1923. a 


Baltimore Chesapeake & Atlantic 


el 


3 
279,327 
__ 56.553 
379,054 
46,506 
80,144 
3,809 
_ a 
529 _ 
“9 525 


868) 


244)| 


~ B79 
139, 
120 


004) ) 
856 | 


~ —15,196 
—32,083 


270,815 
57,120 


~ 372,994 


55,648 
55, 325 


245 ‘oat 


0,234 
4,664 


869 
0. 591 
0,373 
7.619 


55) 
2 
~~ 755 
10 
16) 


372,073 


~ gat 
28,000 
1,789 


__— 28,868 18.6 


"—32,655 — 


1923. 
san. 


1924. 
3 


63,206 
___17,667 


1923. 
$ 
54,6: 


1924. 


1 to Feb. 29—||\—Month of February— —Jan. 1 to Feb. 29— 


1923 


3 
123 E87 Be 111.367 
0,128 * 40,283 





~~ 84,370 
10,422 
21,162 

1,299 
68,359 


104,616 
~ —20,246 


7,108) 


|\——— 
—73,002|| —20,246 


a et 
BdOve| wN 


158,988 


169: 811 + 158,9 
15,914 





tallto| Stoo] O 
to) DMN SoH 


mor Or 





—38,371 


_—38, 314 


83 15, tle —20,244 ~ —39,957 ~—40,696 = —2 
135 135 87 87 87 


Michigan Central 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. oth. rev- 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp - 
Tot.exp.,incl.oth. 


pet Epon railroad - - -- 


Uncolieciibie revenue_ 
Net after taxes, &c- 


Net after rents 
Aver. miles ofr'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses -- - 
Transportation exp - 
Tot.exp.,incl.oth. 


bed ame railroad - - -- 


Uncoliectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't- 
Traffic expenses - -- 


Transportation exp - | 


Tot.exp.,incl.oth. 
Net —— railroad --.-- 


Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
E nses—M aint. way 
aint. of equipm’t_ 
Traffic expenses- -- 
Transportation exp- 


Tot.exp.,incl.oth. 
N a pr railroad _- ~~ 


Uncolieciibie revenue_ 
Net after taxes, &c_ 


en 
Aver. miles ofr’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue. _-_- 
Tot., incl. other rev. 
Pisine. of equ -way 
aint. of equipm't_ 
affic expenses --_- 
Brasaporttien exp. 
Tot.exp.,incl.oth. 
~~ ssa railroad ---- 


Uncoliectibie revenue. 


Net after = &c.' 


Net after ren 
Aver. miles sof rd oper. 


—Month of February 
19 


2,790,349 


_5,313,099 _ 


“9,247,051 
453,529 

E 549 
mF 792. 973 
1,685,696 - 
1,862 


Pittsburgh & Lake Erie 


—Month of 
1924. 


$ 
2,695,638 
2: 39, 596 


1923. 

3 
4,834,600 
_1,249,228 
6,747,799 

690,7: 
92! 
2,697, 
5,114, 0: 
. (633,74 

341,4: 31 

763 

nm (291, 548 

“1 023,384 

1,862 


February 
923. 


& 
2,983,792 
235.018 


—dJan. 


1924. 


3,182,135 


1 to Feb. 


29-- 


1923. 


2,902,421 


14,652,819 14,622,371 


1,490,884 
2,910,834 

194,914 
5,536,755 


4, 040, 660 
842,355 
1,462 


_3, 196, 843 
"eh 046, 307 
1,862 

Jan. 


1924. 


5,343,446 
"498, 339 


1 to 


1,374,400) | 


2,839,311)) 
175,170 
5,523,390 | 


7 10. 612, 159 10,331,987 )| € 


4,290,384 
$20,177) 


2,247); 
~3,467, 960) | 


“3,043,411| 
1,862 


1923. 

3 
6,152,153) 
492.669! 


p i} 1924. 
10,076,024 10,319,988) | 


Feb. 29—}|| 


| 
i 
i 


Norfolk & Western | 
—Month of February— —Jan. 1 to Feb. 29— 


1923. 1923. | 

$ ae 
642,187 5, w4f $f ,07! F 38) 
669,989 679, 961 4 


—Month of February— —Jan. 
192 


4. 
3 
761,277 


Long Island 


1923. 


+ 
724,376 
1,159,798 


1924. 
3 


1,468,155 
2. eo 215 


1 to Feb. 29— 


1923. 
kd 


9,644 
2,690 





621, 696 ~ 6,595,565 
0: oa’ 256 919,202 
‘. iL 018 

52707 


8,644 
703,382 2 474. 449 
6,236,416 


5,417 ,036 
‘1,385,280 — L 178,529 
575, 5000 


4 
.591| 
674) 

3°56) | 


6, 
7, 
1 
2,2 
2, 


478. 000 
9,335 


12,089) 1. 


,329:727 
2,283,300 
277.187 
441,298 

19/321 
1,200,265 
8| (2,015,353 


aes ae 
237,78 





267,947 
22,620 
1,320 


4! 
1,1: 
1,91! 

1 


20,744 
9 


63.474 


04, 
72,150 
2,183 





~ 810, 103 


} — $04.1 194 
| 1, 007. “506 


1, “1.076, 938 


_1,628, 234 
“1,953,569 
2'240 


ae 
1,069,773)|— 


244 007 


___ 142,641 


380. 596 





207,7 721 
397 


924. 
449,719 
30,629 


$1,648 
397 


300, oO 


Monongahela 


3 
305,956 
36,737 


1924 


897,013 
59,660 


1,56 

2,43 

4,404,127 
503 ,724 
948,899 
31,785 

2,382,596 


ee 019,543 543 


384,584 
66,167 
874 
__317.! 543 


107 548 


| —Month of February— —Jan. 1 to Feb. 29— 
1 1923. » a 


702,483 





3,039,999 
309,252 
966,831 

24,365 
979,935 
B 362, 166 


~~ 677,833 
163,800 


Ir 26 os 


__ 514,059 


868 890 
234 


3,324,913 
294,426 
924,221 

21,661 
1,031,473 
_2,333,920 4 

990,998 >] 
235,700 
29 


755,264 — 


“1.163.401 ~ 
y 3 31 


6,048,560 
645,378 
1, te + Biz 


2,007 8 


4, 1.7905 15, 


1,258,045 
341,100 
106 


~ 916,839 


“6,861,797 | 
610:736| 


2,131,060 
4,767,039 


“2.094, 758\| 


423, :600) 
1,671,067 


1, 630.936 5,446,159 


New York Chicago & a. ce 


—Month of 
1924. 


4,311,668 
__ 147,191 


“4,620,541 
528,309 


1,778,875 


February— 
1923. 
$ 


3,795,575 
140,583 


484,173 
55,000 
85,793 


950 
147,546 


347 ,023 
33,580 
95,202 


1,277 
126,735 


299.247 


787,782 
78,232 
194,972 
2,605 
278,538 











___ 302,972 


~~ 181,201 
10, ~ 


264,781 


605,376 


572,128 


"82.243 ~~ 359,009 ~ 2151 


, 








Norfolk Southern 


~Jan. 


4,097,185 


433 ,962 
962, 795 
107, 715 





3,434,1 163 

1,186,378 

236. 893 
11,072 





__ 948,413 


~ 979,835 2 


1,695 


New York Connecting 


3.659.631 
"7,037 594 


“1,952,851 — 


475,273 
il 445 
“1,4 466, 3.133. 


“1,178,323 


1,695 


- to Feb. 29—| 


[ia| ere Oe 
iN = 


ao 
r=) 
So! on SOI) Go! 


ee 
| 


|e 
} 


i) live: 


Bo) 
© 
= 





3| 


—Month of February— —Jan. 1 to Feb. 29—| 
923. 


1924. 
201,011 


1923. 
3 
49,426 





49,257 
__ 67,781 


~ 187.67 = 
4,700 


441,681 
7,682 
9,004 


44,034 


1924. 
376,093 


1924. 


$ 
629,043 
89.235 


1923. 


$ 
573,430 
95,214 


—Month of February— —Jan. 1 to Feb. 29— 


1924. 
3 


1,206,855 
201,866 


1923. 
3 


1,100,956) | 
212/210)! 


| 


170, 510 


72,292 


___ 337,936 


"88,835 11.279 


~~ 167,550 a 


aioe ae & el 


1924. 


88,092 
47 336 


1923. 
$ 
98,411 


1924. 
3 


176,119 
90 ,667 


'—Month of February— —Jan. 1 to Feb. 29— 


1923. 
3 


197,241 
89,214 








eh 651 
91,76 


1,500,398 
214,108 
213,348 

ao-G46 
622,35 





551,349 


77 ~~ 145,302 
38. 265 
152 


1,159, 383 


40,816 
85,564 
607 


150,552 


293,605 
38,413 
72,774 

4,296 

150,579 


4,933 
166,987 





"1,129,578 





250,710), 
ay 


279,951 


13,654 
20,000 
42 


328,694 
20. BOO 3 








106,885 


69,431 
930 





306,988 


3 
274,288 
166, 156,462 


254,645. 


~~ 186,584 
931 


Northwestern Pacific 
|—Month of February— —Jan. 1 to Feb. 29— 
| 1924. 1923. 


1924. 

$ 
541,191 
323 ,600 


173 Te 


708,955) | 
930 


1923. 
$ 


627 ,887 
317,379 


— 388 





247 


West Jersey 
—Month of February— 
1924. 1923. 


$ 
317,310 
421,260 


3 
342,848 
420,981 


—19,264 
247 


_— 42,896 
—32, 32,868 


& Seashore 
—Jan. 1 to Feb. 29— 


1924. 
$ 


614,188 
830,946 


1923 


782,612 
857 ,827 





483,779 
12,738 
29,835 


91,136 





a 881 


37 79, 800 
" $7, 800 





52,975 


nen 
20 


342,000 
306, 157 


__136,002 —_1: 
~ 847. a 4 


~__ 273,077 077 
~~ 202, 848 


509,200 


3,633 
213,950 


968,287 
237,528 
202,003 

8,725 
433,739 


1,043 ,504)| 


825,915 


839,239 
159,763 
174,921 

11,624 
473,146 


1,599,652 


1,791,246 
314,956 
372,882 
23,095 
989,202 





449,843 
59,357 
49.072 


856,932 


1,636,463 


“= 4,994 —17,693  —6,811 


1, a3 966 





330,084! 
358. 555, 


0) 
New York New ate & pasha 
—Month of a —Jan. 1 to Feb. 29— 


1924. 


1923. 


$ 
4,821,354 4,528,176 
_3,792,189 (3,611,407 
°9,690.1¢ 100 “9,278,493 
43 915,667 
2, 3R3 ‘780 2,254, ant 
59,416 53,68 
4,014,592 4,553. 410 





7,690,783 8,212, 425 
1,999,317 


1, 
‘415, 000 "404,842 





2,013 


42,954 


1924. 
3 


9,779,325 
7,674,035 


19,711,274 


1 15,858,240 
“3.852.043 
“ “o88 





1,582,304 
1,246,701 
2,000 


618,272 
—329,66 
2,000 


3,019,346 __7 
2,336,808 
2:000 


1923. 
3 


9,101,460) 
,662.819)} | 





ig. 
37.80 
45,929) ) 
15,259 
J Bee 
17.544 £043), 
“T,646,006|| 


10,279 


2,164 
496 





1924. 


a ee 7, 264, 


$ 
5,605,306 
966,640 


1923. 
3 


4,900,213 19. 434,622 10,858,804); 
,091, 2,290,852 


1,037.06 


—Month of February— —Jan. 1 to Feb. 29— 


1924. 
3 


756 


1923. 
3 


“ 





| 
2|| 


—37,053 





—39,459 
359 


—84,410 
359 


15,208 
—28,246 
359 


Peoria & Pekin Union 
“9 of he a —dJan. 1 to Feb. 29— 


924. 


3 
26,778 
2,620 


$ 
19,368 
2,774 


1923. 


1924. 
$ 


50,140 


$ 
42,68 
5,397 





439 
3,601 


| 1,584°180 


148,626 
2,814,692 
5,508,789 

“1,755,650 


262" ‘803 


iS B70 ERT 
1,421,557 
52,94 


,087 
5,819,347 


14,422,913 
1,410,118 


3'928'756\| 


288,728 


6,839,555) | 


172,579 
9,344 
15,384 
724 


135,281 
9:141 
16,889 
66,798 


Ts a4 
18,715 
. 516 


160; 373 





808. 942|| "686.995 
3.98: 1,248 


6,386,058 


148,842 
701,468 
1,762 


11,171,611 


2,698,976 
1,364,843 
5,575 


13,114,978 


“7,307 .935)| 
1,383,852) 
2'497|| 


101,789 





_1,067 407 


I, “1.119.386 Ty 1,466.71 71 
6,669 


=e, 388 
5665 


_ 1,328,558 


“1,976,191 
6, 669 


_ —78,414)| 








~~ 989,376 
6,665 


48,354 20,992 


68,367 44,972 
119 19 


[23.389 
19 








Apr., 1924.] 


RAILWAY EARNINGS 




























































































































































































































11 
i| 
Perkiomen | Reading Company St. Louis Southwestern System 
—Month of February— —J 1 to ve : | Successors to Philadelphia & Readin St. Louis Southwestern 
EARNINGS. 1924. 1923. 1924. a of February— — +4 1 to Feb. 2 |; Month of February— —Jan. 1 to Feb. 29— 
$ 1923 19 1924. 1923. 1924. 1923. 
Freight revenue--.--- 82,646 74,384 176,249 168, 750 | 6, Oo 252 ve O68. 068 13, O24" 261 15,048, $23), 1,299,622 1,480,020 2,600,660 3,207,463 
Passenger revenue- - - 5,457 5,743 ___ 10,590 11,875} 814,031 778.871 1,688,356 1,668,256|| 147,637 134,935 __'317 768 «289,114 
Tot.,incl. otherrev.| ~~ 92,059 ~ 83, 658 ~ 194,637 188,304 7,789,064 8,244,951 15,421,683 7 .562,171|| 1,526,866 1, 669. 562 3,077,663 3,616,550 
Expenses— Maint.way 7,139 5,628 15,097 10,260 839,871 642,783 1,657,085 1,293,482); 169,390 149,55 336.451 81,409 
Maint. of equipm't- 4,661 3,275 ,376 7,016; 1,947,639 1,753,784 4,020,647 3,720,458 330,329 345. aor 630,772 713,539 
Traffic expenses - - - 112 106 219 214)| 72,24 65,436 143,671 131,270) | 48,802 43,6 95,406 361 
Transportationexp-| 52,185 _—_—-36,258 95,087 76,935 | 2,969,085 3,284,505 6,042,073 6,916,408|| 399.407 _ 475. O54 835,265 975.476 
Tot.exp.,incl.oth. «64,948 a 46, 072 ___ 121,497 a __ 96,084 |” 5,942 910 _5, 865.0 081 12,244,050 1 12,352,771); 1,015,512 _1,074,381 _: 2 ~ 2,043, 166 2: .280, 80.688 
Net ame railroad_.--| — wf ae 37,586 73,140 92,220 1,846,154 "2,379,870 3,177,633 5,209, 400| ~~ 511,354 595,181 | 1, 034,497 1,335 35,862 
i cacti 6.133 4,722 12,266); 402, od 339,433 771,534 678, 868 || 56,414 65,740 131.626 140,578 
Uncollectibie |G sol renees ee pawns vas 5 688 944| 70 seams, Bh. 
Net after taxes, &c- — + 175 __ 31,453 __—«: 68,418 79,954) | _ BY 443 ts 2. 2 .039,7 2 2,405,411 4,529,588) | __454, 870 ___529, 103 __ 902.4 462 1,194,486 
Net after rents_----- "22,201 ~~ 28,087 60,424 72,887); 1, ms 695 2,131, 308 “2.712.521  4,742,896|| 339, 217 445,169 746, 715 1,006,968 
Aver. miles of r'd oper. 41 4 41)| 50 1,150 1,150 1,150 968 ¢ 
Pere Marquette RSL cent Fredericksb. &Potomac| St. hot Southwestern ag of Texas 
—Month of February— —Jan. 1 to Feb. 29—,'\—Month of February— —Jan. 1 to Feb. 29—!'\—-Month of February— —Jan. 1, to Feb. 29—- 
EARNINGS. 1¢ ae. on os — i} 1924. a aoe o- \| oe — 1924. 1923.3 
Freight revenue------ 2,823,358 2,375,793 5,173,234 5.149. 873} 470,963 374,635 888,879  801,764|| 494,113 441,707 1,000,651 3.1,020,889 
Passenger revenue- -- 399,802 331,9 837.319 736,157) |_ 359,469 342,088 ~—_ 763,593 719,952|| 86,499 ~—- 86,369 532 +180,034 
Tot., incl. other rev.| 3,532,952 5-908 Eas 6,629,731 6,509,104) | ‘983,214 876,991 1,976,758 1,840,687!| 637,888 558,372 1,300,693 “1,274,123 
Expenses—Maint.way| °'293,260 (219,775 | 616.604 — 474,186|| — 86,719 60.488 179,119 (139,150), 124,306 129, 495 252\566 265,725 
Maint. ofequipm't-| 724,346 761.729 1, 477,363 1,560, 319 | 149,456 134,975 302.713 atte 159,037 1.743 378,968  523:021 
Traffic expenses -- 47,624 109,966 I 9,657 8,145 20,096 9,167 31688 10.744 143,513 = 140,163 
Transportation exp-| 1,490,393 1 343" 349 2,867,929 2 738. 815 | 329,811 366,688 678,483 _ 75. 697|| 256.376 330,147 £531,227 728.430 
Tot.exp..incl.oth. _ 2,652,970 eB: 483 ,002 2» 276, 660_ 5,157,601) || __ 633,560 __ 624,554 _1,293,794 1 ,278, 907 | 598,! 527 __753, 478 _1.285, 430 al ,620, 984 
ot from railroad_---|~~ 879,982 515.520 1,353,07). 7 351,503 | 349,654 252,437 684,964 561, 780) - 39, 361 —195,106 15,263 —346,861 
Bewcccecesees-- 151,314 132,686 oy. .2 265, 505) | viet | 41,056 114,347 91,409) | 2: 25,500 25,000 51,000 50,006 
Uncolieetibie revenue. 1,511 474 620 eon Fire os : 15 1 sa 180 150 221 
Net after taxes, &C-| 727,157 = 360 [086 702 A 085, 480)| __291, 755 an 381 568,602 470,370 370! ie _ 13, 834 — —220 ,286 x. 35, 5, 887 f—397, 088 
Net after rents_-----|~~ 621,317 169,820 848. 093 715, 094 | ~~ 931, 317” 138,140 461,733 345,425), 86,441 —201 026 45, 331 “—392,909. 
Aver. miles of r'd oper. 2.292 2,212 2 21 \| 117 117 117 807 807 807 807 
|| . 
Pittsburgh & ye | Rutland San Antonio & Aransas Pass 
7 —Month of February— —Jan. 1 to Feb. 29—|\|\—Month of February— —Jan. 1 to Feb. 29 —Month of February— —Jan. 1 lo Feb. 29—~— 
EARNINGS. 1924. 2 a or | 1924. so saa 13°: ! ss 1923. 1gpe. 1923. 
i 
Freight revenue- -- --- 83,946 112,706 172,898 254,345,| 290,048 274,927 563,074 553,373 || 389,632 274,149 749,348 596,763 
Passenger revenue. -- 5,960 5,197 11,887 11 1376) | __ 114,961 107 ,458 238.394 233. ORS} | 64,406 57,985 __ 143,360 119,924 
Tot., incl. oth. rev- 91,679 120,005 188,171 270,775); 500,172 457,884 1,002,834 956, 083 || 490 ,727 359,718 « 960,258 ~ 773,261 
Expenses— Maint.way 21,125 19,875 3 39,689) | 86,889 78.318 172,595 159,682|| 85,220 81,715 194,298 189,898 
Maint. of equipm't- 38,933 41.919 79, 679 91 .667)) 98,118 87,841 209,248 193,072 a {f rte 119,361 231/320 245,730 
Traffic expenses- -- 1,620 1,265 2,720 3,526} | 871 7,542 17,457 14,915 697 AR Eby 22,991 24,048 
Transportation exp - 34,232 47,902 68,764 107,128)| 238,387 245,466 __ 472,731 506,687 195° ‘276 175,092 __ 403,497 366,909 
Tot.exp.,incl.oth.| “102,671 117,386 _ 203,428 254,722 |— 445,978 _ 431,689 — 901,194 — 901,742||" 420,853 — 412.769 — 893,157 — 876,528 
ed | pes railroad----|~——]0,992 2,619 —15, at 16,053]; 54,194 26,195 101,640 54,340 | ~~ 69,874 53.051 051 67,101 “103,267 
chieeehnae ben 137 112 237 23, as 14,805 46,287 35,489 15, ptt 15,105 ‘780 30,152 
Uazoliectibie revenue - ae o( eer 843 56 a) eeciaiae . SR od: | 59! 1585 1.890 64 
Net after taxes, &c-| ~—11,703 2,507 _—16,107 ___15.760||__30,88 356 11,390 55,346 18,851|(" 53, 156 69,741 _ 33.431 —135,067 
Net after rents ------ ~  - 9,258 ~ 40,288 21,248 86,006 ~40, 1.564 33,856 ‘4,675 64,391|| 50, add ~™——40, 064 oe 438 —96,764 
Aver. miles of r'd oper. 102 102 102 102 413 413 413 413 739 739 
| Pittsburgh & West Virginia St. Louis-San Francisco System ig , . Uvalde. r* Gulf 
!__Mfonth of February— —Jan. 1 to Feb. 2S— St. Louis-San Francisco —Month of February— —Jan. 1 to Feb, 29— 
EARNINGS. | 924. 1923. 1924. 1923. —Month of February— —Jan. 1 to Feb. 29— 1924. 1923. 111924. 1923. 
. $ $ $ 19 923. 1924. 1923. $ $ $ 
Freight revenue- ----- 286,730 205.961 551,231 431,355\| 4,503,227 4,412, 788 9,217,716 .160,952 98,492 53,233 [178,138 108,273 
Passenger revenue--- ____ 8,729 7,342 16,798 16,073)| 1,447,647 1,382, 3,023,366 2,983,864 19,469 16,165 42,559 34,067 
Tot., incl. other rev. 329,644 244, a3° 633,195 509,728) 6, 366.4 494 6,202, 355 13,158,395 12,999,365 131,069 76,236 245,749 157,264 
Expenses— Maint.way 27,35 *04 50.839 43,987 203 556,094 1,468,552 1,168,120 21,806 16,239 $41,127 26, 
aint. of equipm't. 87,297 4s 198,823 154,732|| 1 Sie. (066 1,357, 623 2,555,505 2,649,062 13,794 12,685 0,146 25,824 
Traffic expenses - - - 01 8,330 6,24 91,950 4,232 183,303 176,033 4,258 3,248 959 7,371 
Transportationexp-| 73,819 73° 332 146,440 _153,131)| 2,344,478 2, 442° 252 4,917,230 5,141,456|| 54,899 33,587 101,966 _—‘67,782 
Tot.exp.,incl.oth.} 234,820 192,354 471,160 _403,734|| 4,594,657 4,585,096 9,484,601 9,446,504|| 100,491 71,502 _ 194,461 — 140,936 
Net from railroad..--|""" 94,824 51,801 “162.035 ~ 105,994 “Ta, 837 1,617, 173 “3,673,794 3,552,861 30,578 4,734 ~—-51, 288 ~~ ‘46, 328 
a 39,261 39,041 ,071 76,442 91 297, 693.749 565,356 3,429 3,070 6,701 6,299 
Uncollectibierevenue-| aatiee __oheeee shit Bae S13 ___ 4,808 _—s 4,559 331 24 "B54 
Net after taxes, &c-| “55,563 12,760 84,964 —_—-29,552||_ 1,427,969 1,317,968 2,975,237 2,982,946||_ 26.818 1,640 44,233 9,904 
Net after rents ------ ~~ 128, < ~ 102,460 235,824 194,427|| 1,459,677 1,256,710 “3,015,241 2,826,144 12,006 —10,442 16,836 —17,367 
Aver. miles of r'd oper. 8 9 8 | 4.747 4,751 4,747 4,751 317 317 317 317 
piiechicel Shawmut & Northern) Fort Worth & Rio Grande Seaboard Air Line 
“ —Month of February— —Jan. \ to Feb. 29—)| —Month of February— —Jan. 1 to Feb. 29 —Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. - “— ss ief a i; if : 1923. > 192 3. supe. a ee . 
Freight revenue - - - - -- 101,713 120,809 183,817 271,542) 70,214 60,219 173,030 144, 848! 3,443,924 3,145,213 6,585,893 6,194,507 
Passenger revenue- -- _ 6,563 7,974 13,789 _—17,444|| 20,728 _ 857 47,417 49,7 57| 902,866 1,005,954 2,081,339 2,071,584 
Tot., incl. other rev. ~~110,950 130,973 203,246 293,975) | 103 ,362 91,101 242,755 210,198|| 4,826,860 4,542,476 9,t 578,697 9,030,207 
Expenses— Maint.way 19,059 21.076 39,554 44,554) 16,335 16,665 34,250 39,501 639,549 468.62 1,331,480 1 '053.453 
Maint. of equipm't- 34,446 39,891 72,056 87,813)| 19,717 23,025 41,417 48,507 767,144 865,315 1,612°459 1 608, 591 
Traffic expenses --- 1,50 1,513 2,916 4,005) | 4,246 2,859 8,489 5,980 147,153 143,382 03,765 283,146 
Transportation exp- 51,813 58,633 105,170 __ 127.042) 53.059 54,848 111,501 __112,152|| 1,805,989 1,830,273 3,666,212 3, 679. 849 
Tot.exp.,incl.oth.| 114,302 __ 126,602 233,441 ——_279, 83.4) __ 99,119 95,468 207,626 — 210,008}|_ 3.583.663 3,514,481 7,364,110 ~7,033,256 
Net rom railroad-..-|~ —3,352 ——*4,371 © —30,195 if, 141), 4,243 —4,367 35,129 ~  _-190|| 1,243,197  1,027.995 ~2,214,587 “1,996,951 
; OS See 3665 2,474 5,313 Sy a7) 3,835 3,775 7 Gi 7,550 190,000 175,000 80,000 "350,000. 
; Uncoliectibie sc iatanca CTT eee dite 140 || eesess wks — 10 1,031 . 2,097 
y Net after taxes, &c.| ~ —6,017 1,897 _ —35,648 so, 566 | 408 ~— — 8,142 — was —7,370||_ 1,052,387 851,964 a ,833,123 (1,644,854 
J Net after rents__---- 8.998 24,782 - —40, 951 ~¥8.470) ~—7,400 —18, 592 11,356  —27,972|| 941,507 557.501 "1, 623,80 808 “T.083. 456. 
5 Aver. miles of r'd oper. 210 210 210 0) 235 235 235 3,571 3.576 
4 Port Reading | St, Louis ts SA, & Texas Southern helt etek 
4 —Month of February— —Jan. 1 to Feb. 29— i| Month of February— —Jan. a to Feb. 29— Southern Railway 
EARNINGS. 1924. 1923. 1924. 1923. 1924. 923. 1924 1923. —Month of February— “waa r to Feb. 29— 
- $ 3 > 3 $ $ 1924. 1923. 924. 23. 
Freight revenue------ 121,844 199,311 258,527 465,459), 115,554 85,940 242,063 199,533)| 8,215,435 8,044,863 15, Bod 637 16,547,336. 
Passenger revenue--- idee cites see seis 12,429 13,522 29,601 29,937|| 2,315,099 2,266,260 5,105,403 4,96 824 
Tot., incl. otherrev.|"~ 157,047 255,063 334,908 579,883)| 134,684 105,055 283 ,384 241,413 tT a ao 11,116,966 22,755,544 23, 169, ee 
Expenses—Maint. way 30,454 12124 52,619 26 ,128)| 17 ,624 27,859 37,185 49,699|| 1,600,122 1,688,537 3.138.049 3,244 
Maint. of equipm’t- 3,339 6,673 11,259 17,380 | 21,510 17,981 44,282 38.906)| 2,112,682 2, ‘040, 754 4,390,478 4, 342, Bars 
Traffic expenses. -- 229 229 458 458)| 5,040 3,895 10,008 7,690 211,045 212,546 443 ,965 ,083 
Transportationexp-| _85,182_—-122,152 __—«171,276 __224.411|| 50,522 52,029 104,072 _108,711||_ 4,281,791 4,318,754 8,726,935 9,134,283 
Tot.exp.,incl.oth.| 120,411 142,357 _ 241,234 _ 273.569||"_ 100,810 __ 109,361 _ 207,756 __ 220,056\|"8.587,736 _8.634,675 17,492,233 17,927,005 
iNet from railroad----| 36,636 = 112,706 93,674 306,314|, 33,874 —4,306 75, 628 ~ 21,357|| 2,825,615 2,482,291 5,263,311 5,242,375 
axes - ° 2,784 13,612 20,215 27,148)} 2,078 2,043 4, 15 4,086 548.565 "477.682 1 OO) aaa 904,881 
neollectiblerevenue.| = _-2--, ee i re se = i | 2 ee 2,219 1,097 074 2;712 
Net after taxes, &c.| 33,852 99,094 73,459 —-279,166|| 31,780 — —6,373 71.445 —__‘17.222|| 2,274,831 2,003,512 —4,226 5.948 4,334,782 
Net after rents_----- es 756 ~ 19,394  —3,852  109,520|) 7,653 ~—30,103 ~ 24,131 ~ —28,192|| 1,929,879 1,681,710 °3,681,411 3,878,140 
ver. miles of r’d oper. 21 21 21 21) 134 134 134 134 6,849 6,971 6,849 6,971 
Quincy Omaha & Kansas City || St. Louis Transfer Alabama Great Southern 
—Month of February— —Jan. 1 to Feb. 29—|\—Month of February— —Jan. 1 to Feb. 29—)|—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. - os ts 1923. 1924. — as 1923. ouge- i - “— 
Freight revenue------ 53,805 62,376 120,231 161,05 20) inn tans | aie -¢ ee? ee 613,284 636,450 1,198,083 1,326,936 
Passenger revenue. -- 24,710 17,040 46.525 39.17%)| Rites ssaces Js evens pees | 145,616 137,691 317,946 291,881 
Tot., incl. other rev. 87,374 86,363 153,537 214,03 72,.3% 76,074 159,397 148,288 8US,247 819,191 1,611,609 1,710,714 
Expenses—Maint.way 32,914 16,554 52,880 44.117) 7.163 5,178 15.612 9,109 111,058 98,733 229,458 189,539 
Maint. of equipm’t- 36,860 19,677 49,470 42,823 & 37 4 2,451 18,059 10,430 211,102 160,175 405,457 311,073 
Traffic expenses__- 924 1,165 1,886 1,96 166 157 339 326 19,556 21,092 ght ane 41,764 
Transportation exp_ 46,959 72.433 99,498 138.°°3 46.286 39,357 99.785 __ 78,933 270.288 ___ 307,440 51,079 __ 619,765 
Tot.exp.,incl.oth.; 119,968 111,744 208.815 —230,845|\ «63.228 48,227 136.3 335 101,315)| 644,460 618,195 13 288 818 1,224,345 
vet from railroad_...| —32,594 —25,381  —25,278 —16.817|, 9,010 27,847 22,972 46,973|| 163,787 200,996 322,791 486,369 
See 4,063 3,675 8,126 7,349 270 253 680 546 34,082 67,881 67, Pt 99,277 
pestioctibic revenue. 23 4 11 iy ee a 109 39 _ 40 
Net after taxes, &c.| _—36,680 _ —29.060 _—33.415 ——24,170,| 8,740 27,579 ___22,292 —_ 46.427||__ 129.596 183.076 __ 254, eA __ 387,052 
et after rents____-_. ~——41,021 —36, 310 - —43,367 —38,926;; 1,244 20, 563 a ae a03 ~~ 92,936|| 149,572 124,775 | 289,422 404,632 
ver. miles of r'd oper. 250 250 250 250 | 6 6 4 318 318 318 318 
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Southern Railway System (Conel.)| Se enatiiieti Pacific System (Conel.) Spokane Portland & Seattle 
Cincinnati New Orleans & Texas Pacific) Galveston Harrisburg & San Antonio |_atenth of February— —Jan. 1 to Feb. 29— 
EARNINGS. —Month of rorsee— —Jan. 1 to Feb. 29—)||—Month of February— —Jan. 1 to Feb. 29— | 1924. 1923. 1924. 1923. 
1924. 1923. 1924. 192%. 1924. 1923. 1924. 1923. 7 $ 3. ae 
Freight revenue animes 1,357,423 1,364,280 2,616,565 2,.775,294|| 1,426,787 1,199,174 2,917,324 2,564,986 | 487.325 364.780 955.352 799.47 
Passenger revenue...| 339.501 298.162 "760.268 "684.441 | 422,819 "390.097 ‘8791568 ‘807,533 | 111,558 113,700 __ 236.337 __ 240.655 
Tot., incl. other rev.| 1.796.276 1.741.934 3,565,942 3,615,943'| 1.973.315 1.676.989 4,033,723 3.508,.315| 656.337 534,162 1,316,740 1,154,844 
nses— Maint.way 254,832 194,887 509,956 399,867 403.715 352,062 822,492 765,760 45,847 46,761 101,848 109,398 
aint. of equipm't. 407.725 392.063 818.205 810.513)| 418.052 406.907 921:957 798.913 114,505 103,023 246,029 218,203 
Traffic expeases_-- 35,731 34,361 72,565 65,376 47.735 43,188 95.22 89,788 9,493 8,629 19,436 18,245 
Transportationexp-| 534.589 563.556 1,094. 993 _1,170,554||__707,607 __ 669.917 _1.494.577 4 406,817 | 199,468 174,863 401,329 366,095 
Tot.exp..incl.oth.| 1.293.495 1.241.394 —2.609.389 2.559.200 | 1,672,284 1.522.848 3.520.386 |: 3.196. Aa |__ 393,463 364.146 818.005 __770.639 
eet foems railroad...-}~ 502.751 500,510 956,553 1,056,145|| 301,031 — 154,141 — 513,337 37 262,874 170,016 498,735 384,205 
Ste eettesereee 59,950 113. 714 123. Ba 176 446 63,135 60:03 126,270 149° 393 | 70,250 75,003 143,200 150,003 
Unoolieciibie revenue. 114 141 344  — 203 4,105 2,337 4,850 3,306) __ _1,381 115 1,551 312 
Net after taxes, &c_| 442.717 386.685 232.971 __ 880.094 233,791 91,770 382.217 248.733 | __191,243 94.898 353,984 233.890 
Net after rents__---- 410,526 371,330 815,787 536,709| 199,847 50,702 ~ 300,265 173.017) 185,484 B1.917 285,143 200,966 
Aver. miles of r'd oper. 338 338 338 338 1,379 1,379 1,379 1,379 554 556 55 556 
Georgia Southern & Florida Houston & Texas Central || Staten Island Rapid Transit 
—Month of February— —Jan. 1 to Feb. 29— |— ion tie! —Jan. 1 to Feb. 29— | —Month of February— —JdJan. 1 to Feb. 29— 
EARNINGS. 1924. 1923. 1924. 1923. | 192 198. 1924. 1933. 1924. 1923. 1924. 1928. 
Freight revenue. ----- 259.960 251,537 610,459 517,566) 790,524 679,105 1,636, 870 1,567,642) 94.239 68.222 182,479 148,215 
Passenger revenue.--) 112,938 = 104,722 — 250,607 238,446 _ 233,985 233.011 492,512 493,566 | 89,589 71,168 181,241 153,603 
Tot., incl. other rev 403,075 390,093 = 823,846 = 827,165'| 1,107.049 975.807 2,284,652 2.203.194, 199.711 152,889 397,724 = 330,623 
Expenses—-Maint.way 78.589 64,988 144.424 127,267|| 319.034 251.737 ‘590.364 486.274)| 23,395 25,044 49,633 54.648 
faint. of equipm't 58.715 61,265 113,661 127,686|} 217.289 241.347 486.447 483.196 36,896 25.882 66,219 66.695 
Traffic expenses. -- 8.647 7,669 18,438 16,388 )| 26,121 26.824 49,676 52,246 )| 1,975 1,687 4,367 3,536 
Transportationexp-| 146,158 = 157,526 — 309,624 — 337.654) 424.804 404.145 864.480 815,002/ 115,936 108,090 _237,720 224,543 
Tot.exp..incl.oth.| 306.044 _ 305.806 __ 614,867 __639.907||" 1.027.713 968,672 _2,080.012 1,922,250 |__192.652 _ 174,432 388.318 __ 377,038 
Net from railroad _.- “07.031 81,287 208,979 187.298) 29.336 7.145 a "204,640 © 280,944! 7.059 —21,543 9,406 —46,415 
Re De 18,802 21,136 38,604 42,182)| 39.933 52.555 99, 234 105,086! | 14,500 17,500 29,000 35,000 
Uncollec tible revenue. SS eee 166)| 2.425 1.898 2.952 2,762)|_—=s_—- 2,118 _80 5,224 142 
Net after taxes, &c 78,074 63,132 169,950 _ __144,910)| 36.978 _—47,318 IC 02-45 4 173,096 |_ 9.559 39.123 _—24.818 _ —81.557 
Net after rents--- 42,441 23,517 87,528 66, 053) ~—11,274  —80.651 4,2! 60 111,417|| —23,057 —51,404 —50,162 —110,830 
Aver. miles of r'd oper. 401 402 401 923 923 923 923) 2: 2: 23 2 
New Orleans & Northeastern RR. | Houston East & West Texas } Tennessee Central 
—Month of February - —Jan. 1 to Feb. 29—!||—Month of February— —Jan. 1 to Feb. 29—||\—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. 1924, 1923 = 1028. || 1024. 1923. 1924. 1923. || 1924. 1923. 1924, 1933. 
ames revenue... --- 879,918 407,104 770,891 878.901|| 192,578 144,713 389.511 394,824| 152.474 «87,747 310,157. 373,733 
Passenger revenue.--| 73,999 70 730 __156,698 _147,281 41, 194 36,547 82,984 78,531)! 41,959 35,079 ___—_—«81,609 75,818 
Tot., incl. oth. rev 487,088 537,848 990,348 1,146.151|| 247.823 193.525 499.370 437.816} 208.630 234.885 419.515 474.848 
Hxpenses— Maint.way 66,101 "81. 164 136,560 155.848 | 76,27¢ 59,022 158,123 118,090) | 25,619 30,216 59,614 59,854 
aint. of equipm't-. 98 356 99,335 199,155 211,290 | 62, 57 58.456 128.244 115,070 31,740 34,613 68,668 79,850 
Traffic expenses. 10,442 11,845 21,526 22,535 | 3,728 3,239 7,372 6,755)| 6,487 5,451 13,334 11,494 
Transportationexp.| 146.257 202,246 —_309, 878 428,768 102.386 85.732 215,451 179,457||__ 83,763 94.844 174,262 __193,7 376 
Tot.exp.,incl.oth.| 341,783 414,612 — 707.05 858.514') 249.834 214.877 _ 520,586 —_ 433,672)|__ 157.173 174.359 335.324 363.325 
Net from railroad ---. 145,305  ~—-:123, 236 SET Dor  287.657|| —2,011 —21,352 —21,216 4,144 51,457 60.526 84,191 11l,p2e 
Taxes... --.-..------ 38,498 51,868 75,315 98,652) 8,505 8,309 17,009 16,579 5,731 5,023 11,940 10,068 
Uncollectiblerevenue.| == 497 90 858 89) | 345 498 408 895) | 13 1 22 1 
Net after taxes, &c.) 106,310 71.278 _ 207,118 188,896) | —10.861 — —30.159 — —38.633 ~ —13,330)|___ 45,713 55.502 2, 228 101,454 
Net after rents. 108,116 62,724 ~ 197,186 156,880)|" —24,137 ““—45,636  —63,149 —40,885 40,073 34,921 51,71 55,970 
Aver. miles of r'd oper. 207 207 207 207! 191 191 191 191 296 287 306 287 
Northern Alabama Louisiana Western ‘Terminal RR. Ass’n of St. Louis 
—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29—|!Terminal Railroad Association of St. Louis 
EARNINGS. 1924. 1923. 1924. 1923. 1924 1923. 1924. 1923 |\—Month of February— —Jan. 1 to Feb. 29— 
* $ $ $ $ ; 1924. 1923. 1924. 1923 
Freight revenue - --- -- 123,541 103,925 238,074 238,489 238,163 220,382 512.377 ON lake ds i Sen Sg A i a: 
Passenger revenue. - - 13,616 11,571 28,498 24,204)! 83,704 83.976 178.685 PE) tb. | | ee), |) 
Tot., incl. other rev. 140,041 117,926 272,734 267,703 350.543 326,272 742.849 759,503]; 400,624 364,416 827,283 767,112 
Expenses—Maint.way 18,394 22,874 23°180 4,137} 52.039 62.909 101.856  130.361|| 83,887 83.392 187.220 162.710 
aint. of equipm't. 6.310 7,559 15,280 15,875 74,448 71,462 148,868 142,426 45,497 29,377 93,054 88,339 
Traffic expenses. - - 2,165 2,275 4,651 3,560 10,455 9,196 23,987 18,909 1,00 944 2.039 1,974 
Transportation exp - 47 ,983 47 680 85,715 92,353 107 803 92,074 223,230 — 200,998||_176,317 144,176 358,167 279,175 
Tot.exp. incl. oth. 77,950 83.787 _ 135,349 162.296) 266,329 256,175 540,819 —_533.973||__ 318,150 268.435 664,026 548,190 
Rot ome railroad - - - - 62.091 34,159 137,585 105,407|| 4,214 70.097 ~ 202,030 225.530|| 82,474 95.981 163,257 218,922 
ieee pececscos- 6,037 3,970 11,068 7,940|| 33,793 26,860 62,238 53,720]| 59,449 69,196 122,597 130,763 
Uncollectibie revenue- 12 7 12 17 14 86 10}! In 814 
Net after taxes, &c.| 56.042 30,162 126,305 97 450 POOF 43.230 139,706 _—_171.800||__ 22,748 26,785 39.846 88,134 
Net after rente.- - -- - 36, 147 9,234 83,774 55,205|| 51,251 43,646 142,168 161,844|| 119,729 145,769 244, 087 319,855 
Aver. miles of r'd oper. 110 110 110 110)| 307 207 207 207|| 3 37 
Southern Pacific System Morgan’s Louisiana’ & Texas RR. | St. Louis Merchants sae ean 
Southern Pacific —Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. —Month of February— —Jan. 1 to Feb. 29—|| 1924. 1923. 1924. 1923. |, 1924. 1923. 1924. 1923. 
1924. 1923. 1924. 1923. || § $ $ $ | a 3 $ i 
Freight revenue---- -- 9,781,500 8.625.676 19,061.702 17,905,587|| 467.378 486.981 re Se ee . Eee  Seoe 
Passenger revenue...) 3,368,844 3,233,794 6.913.943 6.762,656,| 140859 151.365 296,273 °318,698|  ------ __-----____----- she 
Tot., incl. other rev. | 14.619.904 13,245,017 28,865.589 27,475,969 | 665,316 690.845 1.374.254 1.585.869)| 11.547 410.297 861.891 864,571 
Expenses—Maint.way| 2'260:341 2'095.620 4'516.992 4.200.269|| 139'280 178,062 274.662 (340.081) 65,228 42.259 133.329 111,292 
aint. of equipm't.| 2,870,461 2'667. 161 5, 761. 5 57«#5 461, 366)| 174,208 152,663 374,017 311,008 32,278 25,430 71, Poe 74,769 
Traffic expenses. - 323.706  '295.4 27 68,136] 18.869 15.317 40,211 32,204 922 858 1,88: 1,796 
Transportationexp-| 5,066,111 4,592, 4 39 10, 320, 596 9,552,858)| 270,226 285.857 576,184 611,700 206,078 195,831 _430, 343 403,751 
Tot.exp..incl.oth.| 11,216,357 10,354,164 22.591.752 21, 21,191. 611) ___640,046 — 667,385 1.346, 528, “1,366.973||__ 311,376 270.259 651.459 603,932 
Net from railroad... . “5.403. ih “2.890.853 6.27" ‘837 6. “6.2813 358|| 25.270 23.460 ~ 27,726 218,896\| _ 190.171 140.038 210.432 260.639 
= = = = ~~~ ~----- 334.709 2,561,825) 099 920 6, 197 3,840, , ; 832 3.6 
Uncoliectibie revenue - 3,2 6,562 4879 7. 489) 48, 70 46 7 9 265 9 354 Riete eiehee ceneee eal 
ates taxes, &c.| 2278. ia 1,600,776 _ 3,934,249 _3,715,044||"—22.899 _ —23.739 _—68.736 __124,702| 77.480 __113,261 __ 159.600 __ 207.029 
et after rents_----- “2,171,505 1,544,529 3,739,809 —3,501,136|| —40,891 44.368 106.907 ~~ 55.803|| 72.040 111,782 ~ 146, 234 193, 988 
Aver. miles of r'd oper. 7.14! 7.116 |" 7.142 7116 400 400 400 “400, 9 9 
iiss Arizona Eastern Texas & New Orleans | Texas & pectin 
—Month of February— —Jan. 1 to Feb. 29— —Month o February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29— 
EARNINGS. 1924. 1923. 1934. 1933. | 1924 . 1923. 1924. 1923. || 1924. 1923. 1924 1923. 
Freight revenue------ 235.731 233,743 494.725 485,192! ee 923 436 10 1 od 340 980, 403!| 1,856,027 1,619,438 3,763,787 3,578,045 
aes Salas iow. 29,830 29:893 59.085 62'526|| 154.879 148.739 |°332'839 399. 374|| 531,904 ‘520.928 _1:167,620 _1,134:525 
ot., incl. other rev | 280,638 279,103 584,189 678.007|| 714.518 628.789 1.466.166 1,378.393|| 2,624,320 2,321,642 5,354,953 5,079,956 
Expenses—Maint.way} “52'859 31.950 107:309 «= °82'463|| 511836 188.587 | ’473!608 | "3R7!083|| "344" B12 “274:990 860.602 614.417 
aint. of equipm't_ 42,642 42,959 86,591 85.339|| 148.77 176,976 363, 842 351,217) 527.3 707,992 941,516 1,535,214 
qraitic expenses - _- 3,440 2.966 6,594 5,056 13,734 13.672 28.0 27 .694| 53.0 45.964 112,411 100,801 
ansportationexp-) 114,907 72'367 __ 200.075 1301379 2041362 255.369 5805190 _552'101||__ 899. 781 946.882 _1,875,967 _ 2,047,099 
Tot.exp..incl.oth. | “236.938 169.653 445.662 __.342.354\|" 664,866 654.095 1.488.173 18S). 1,913,826 _ 2.075.181 3.993.078 _4.550,538 
a et----| a “300 109.450 138. ‘527 ~ 236,313|| 49.652 —25,306 —22,007 9,702); 710, 494 248.461 “T.361 875 52.418 
mm mn = = =~ =~ 7 »B5E 924 53.425 '89 602 7.782 7 033 137.5 75, 200, 
Uncoliectibie revenue - 13 29 108 40 ad +4} ” 234 . 1'153 . 1\| 2.1: 52 1,786 6,733 4,236 
named — &ec. 16,453 83,062 84.495 182.848)" 19.798 _ —54,142 _—80.942 _ —47. 762 | __570,842 ___ 144.675 1.080.142 ___ 325,182 
after rents... .. - 14,274 73,269 73,25 “20,727 —75,081 —158,756 —107,346|| 500.858 —21,568 894,904 —33,706 
Aver.milesofr'doper.| 1 *"53$ gaz ggg ««102-413|| 20.737  —75,081 —158.756 —107.346) 1,952 1/952 1.952 1:95 
Atlantic Steamship Lines "| Spokane International Toledo St. Louis & Western 
EARNINGS —Month of February— —Jan. 1 to Feb. 3. | \—Month o a —Jan. } to Feb. 29—| 
. 1924. 1923. 1924. 1923. 1934. 1923. 1924, 1923. ! 
Freight revenue ----_- 902.873 966,966 1 766, 813 1,979, sd 69,119 73.714 136,182  152,922' 
RT ts cone ae mie ie 60,284 025 "1121815 15.420 12,921 32,080 29,157 
1,002 1,078,638 1, 7 5 158 2,20 | —~90 200 0 78,836 92,33 
"Maine of oquipan't. ‘on Yi3s08 TOU 238 205-908 12742 «Lod? 'b2'880—'20'563 a ih ' 
Traffic “sae... 1s}. ay 1¢%. e96 289: 936 337. 1-465) 7.564 9.949 14,903 19.787 Now included in 
oe 696:182 _634:501 1.408'383 1 320'800|| _a2'b16 «41'788 681883 _se144|| New York Chicago & St. Louis 
ot.exp.,incl.o 906.394 _ 866,299 1,852,902 "1.782.405 63.543 72,701 126.726 142,111 
Neca sepa 12°20 “41's Ba'68 19,258) ‘657 8.347 52,110 50,226 
Uncollectibie revenue. ee ee aenwe ed 758 5,737 11.518 11.4% 
Nat etter nent: &c-| 83.764 __200,757 __ 101,230 _396,096||"— 20.899 — 12.610 _ 40.555 __ 38,660} 
Aver. Iiles of rd oper. — i te — 706) 14, 332 355 4.963 
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Ulster & Delaware Union RR. (of Pennsylvania Western Maryland 
—Month of February— —Jan. 1 to Feb. 29—(||__Month of February— —Jan. 1 to Feb. 29—| —Month of February— —Jan. 1 to Feb. 29— 
1034. a. os a | 1924. 1923. 1934. 1923. 1 074. 1933. 1924. 1923. 
39,195 46,085 75,013 ee. 6 Ss 4 are oe ey 1,512,996 1,545,200 3,056,113 3,091,538 
11,269 21,058 22.629 Re ere RR ee oe a as 61,184 63.741 128.891 138,928 
78,157 99,478 156 596 204 133 $14,532 770,825 1 640, 046 1.716,075| 1.646.116 1,705,617 3,326,326 3,436,039 
12,808 14,991 27 823 31,133) 74,745 38,815 142,399 82,990 189,996 178,313 397.791 352,220 
15,565 21,289 33 388 48, 913) 227 620 175,328 443,108 351,712 368,704 440,208 725,875 876,114 
1,972 1,682 3,536 3,418) 169 148 424 2 36,823 33,158 72,793 68, 
48.659 54.888 97,145 112,353|} 448,550 444.847 921,179 932,980 559,984 641.636 1,138,101 1,315,151 
—— 55.859 101.170 176.011 _ 212.545)! 758.758 666.269 1.522.884 4 Jeet Assis 2.448.331 2.739.454 
—7,702  —1,692 —19.415 —8,412 55.774 104,596 117,182 332,88 436,12 349.902 995 . 
51500 6,001 11,000 12,004!) 11 000 = «11000 += 22000 += 22'000| + 901000 70,000 ‘000 130,000 
—13.202 — —7,493 _— 30,494 _ —20.41 5 44,774 03,558 — 05,182 — 310,883 346,122 _ 970,002 _ 607,995 _ 566,585 
—15,801 —10,453 —34,974 —26,566 122,899 169,902 253,075  446,798| 343,633 5,971 7 881 655, 
12 128 128 128 45 45 45 45 804 804 804 
Union Pacific System Utah Western Pacific 
Union Padific —Month of February— —Jan. 1 to Feb. 29—| —Month of February— —Jan. 1 to Feb. 29— 
— of ro — 7a. 1 to re. 29—)} 1924. 198. 1034. 1923. 1994. 1923. 1924. 1923. 
6.286.756 5,748,271 12,209,393 11,995,316 113,174 126,133 297,545 274,418 692,645 641,890 1.431.115 1,341,498 
1.128.545 1,070,527 2'422°415 2°351.560 468 676 977 1,508 113,053 101,981 41,760 200,901 
8,228,151 7,489,782 NATIST: 15,734,789 114,273 127,621 299,572 277 .948 859,519 795,070 1, 703 100 1,657,672 
649.59 582.578 1.267.086 1,218,964 22,999 15,123 44,101 29,56: 148,330 123.596 76,856 249,0 
1,701,580 1,763,353 3,346,552 3,897,868 42,448 35,710 87,164 83,528 194,015 188,231 395. 378 ,017 
7.738 119,612 263.081 243,304 3A2 382 775 71 33,022 31,911 799 " 
2,688:718 2,367'078 5.268.820 5,100 B88y 28,079 37.468 72,074 78,374 329,643 330,517 706. ‘778 717,183 
5,600,215 _ 5.232.765 11.006.077 11,295,859 09,902 93,505 220,059 202.745 759.410 716.922 1.551.160 1,507,006 
2,627,936 2,257,017 5,139,585 4,438,930) 14,371 34,116 79,513 75.203 ll 78,14 240,94 150, 
657,698 562,489 1,315,452 1,125,445 7,191 7,143 17,382 14,287 83,209 36. O11 166,431 151,740 
47 Cr730 306 RP cee ts ee re 18 11 220 177 
970,191 _1,695.308 3.823.827 3.311 646) 7,180 26.973 62.131 60,916 16,720 sah 74,289 —-1,251 
1,903,275 1,825,281 3,749,874 3,435,329|| —3,017 23,021 41,437 49,305 4,320 73.765 "198.129 150, 
3,714 3,708 3,714 3,708 102 102 102 102 1,042 043 1,042 1,043 
Oregon Short Line Vicksburg Shreveport & Pacific A Ry. of Alabama 
—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29— 
1924. 1923. 1034. 1938. 1924. 1923. 1924. 1938. 104. 1923. 1934. 1938. 
2,183,289 2,085,673 4,423,083 4,582,731 229,939 216.6 965 452,136 452,425 165,422 147,246 324,530 291,682 
349.649 349,126 733.557 738,976 85,862 80°51! 182.226 176.592 75.083 63,876 149,985 138,157 
2,720,281 2,628,899 5.536.533 5,707,097 340.513 325, at 685,144 686,173 267, 158 228.320 526,103 466,686 
331,829 306 ,00 642,130 25,256 7,207 43,001 129,251 91.863 34,987 29,618 66,05 
578.526 611,320 1,131 ho3 1,273,619 69,545 61,609 146,996 120,841 48, 215 43.181 107.0 91:737 
42.049 44,778 83.638 83.599 12,383 10,185 24,639 20,03 9,512 9,840 18,93 18.991 
916.644 923.199 1,921,209 2,019,373 121 957 115.312 252.255 239,258 78,266 73° 298 160,925 159,218 
2,025,970 2.028.549 4,093,821 4.304.552 278.42) 245.507 587.878 5N2.742 185,966 171,122 383,073 _ 357,445 
694,311 600,350 1,442,712 1,402,545 62,093 80.024 07 266 183,431 81.192 57.198 143,03 24) 
276.875 252,162 553.749 503,925 17,721 22,657 38,845 49,082 10,301 12,040 24, 165 24,397 
763 1,162 2,245 1,480 553 63 954 124 5 5 
416.673 347.026 886.718 897,140)| 44 315 56,814 5S. md 133.395 70,767 45.153 AE 84,830 
348.973. 339,551 95,177 877.914|| 25,875 44,020 18.550  111,004|| 63,839 43,229 109,460 916 
2,364 2,366 2,365 36 188 171 188 171 133 133 133 133 
Oregon Washington RR. & Navigation Virginian Wheeling & Lake Erie 
—Month of February— —Jan. 1 to Feb. 29—\|\—Month of February— —Jan. 1 to Feb. 29—||—Month of February— —Jan. 1 to Feb. 29— 
1924. 1938. 1034. 1938. 1924. 1923. 1934. 1923. 1924. 1938. 1924. 1923. 
1,834,025 1,373,479 3.550.901} 3,134,665 1.566.053 1,356,079 2,944,464 2,802,254 1,429,532 895.655 2.789.567 1,836,948 
__ 358,819 376,343 8,782 801,926 64.069 138,324 134 833 56,248 52,179 114,849 112,799 
“2,379,365 1 oes ees 4, ia8: 400 4,313,856] 1, 73, oe 1,511,968 3,263,684 3,120,.147|| 1,567,753 1,039,119 3,064,674 2,127,860 
308 .982 323,3 599,47 677,537) 22.110 155,142 228.766 335,317 41,489 96,829 289,063 182,921 
376,632 441, 128 738 543 925,018) 361. 362 365.541 715,210 755,611 395,493 377.098 802,250 .742 
60.359 53,732 122,832 113,769 12.070 10,462 25,052 22,561 26,788 14,675 50,178 ,030 
815,828 999'533 1.756.104 2,201 '944|| 511.838 456.639 1.005.165 935.988 646.295 417,728 1,121,415 811 
1,704,236 | 1,946,488 3,528,873 4.192, i 1,021,930 1,022,471 2.005.685 _2.122.277/| 1,168,578 940,979 _2,337,642 1,938,575 
"675.129 —12,627 1,169,527 121,673)| 704,605 489,497 1,257,099 997.870 399,175 98,140 727,032 189,285 
171 on 166,639 342.011 333273 146,370 99,360 292,740 216,100 113,862 98.797 224,334 196,594 
38 Cr2,358 Cr61\ 88 6 132 34 a. pee 19 3 
504, 108 —179,304 — 829,874 —211,539|| 558,147 390.131 965.127 781.736 285.312 657 502,679  —7,317 
427,803 —248,.348 689,176 —348,522|| 566,843 435.668 972,821 $50,615|| 226,769 —B5, 5437 431,492 —68,216. 
2,231 2,237 2,231 2'237 544 540 544 540 511 511 51 51) 
St. Joseph & Grand Island Wabash Wichita Falls & Northwestern 
—Month of February— —Jan. 1 to Feb. 29—)|—Month of February— —Jan. 1 to Feb. 29— 
1924. 1923. 1924. 1923. | 1924. 1923. 1924. 1938. 
248 636 205.327 474,683 431,150|| 4,446,932 3,651,175 8,283,361 7,507,850 
24,750 20.376 49,300 44,548 673.577 573.729 1.451.829 1,261,771 
288,554 239 327 553,546 505,698|| 5,476,157 4,610,494 10,478,520 9,481,732 
31,429 23,043 68,058 54,629 678,525 555,050 1,315,253 1,185,404 ; : 
43,17 44.140 92,484 101,581|| 1,033,186 1,024.119 1,949,068 2,132,350 Now included in 
2,937 2.304 5,907 4,769 126,396 199,805 265,041 223.0 ‘ ; 
117.490 120.534 232/846 245 /080|| 2.261.148 1.973.024 4.567.611 4,030,818 Missouri Kansas & Texas 
206 .697 201,607 424,128 431.388)\ 4.279.308 3.813.325 8.475.537 7.900.255 
81,857 37.720 129,418 74,310|| 1,106,549 797,169 2,002,983 1,581,477 
13,316 13,150 26,633 26,292 236,255 188.775 456,030 77,550 
ee) eee a 100 234 1,529 1,521 3,267 
68.541 24.570 102.785 47,918 960,360 606.865 1.545, 432, 1,200,660 
174 4,276 4,2! 21,398|| 624,183 300.686 051 728 639 ,240 
258 258 258 258 2,486 2,472 2,472 
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COMPANY 


All the figures ir the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


tion at Washington. 


RETURNS 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. 


Besides this, a number of companies 


—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 


It is our purposa that each issue of the ‘Railway Earnings Section 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


” shall furnish an absolutely complete record of all monthly 
Accordingly, we bring together 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 


than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Pennsylvania System 





—Month of February— —Jan. 1 to Feb. 29— 
1924. 1923. 1924. 1923. 

Revenues— % 
Freight ______- ae bie et a te 38,314,132 34,977,670 73,463,465 76,964,537 
ela ipapaliaciaeata as ie eeaaeaat 13, 188.758 12,700,935 27,536,847 27.391 .220 
nate CN ee” Seis 938,809 819.586 1,897,680 1,08,034 
Brpress i. - oe oe 1,352,949 1,517,547 2,257,125 3,198,035 
All other ,weneportation dsieabin net Qf 39 094 1,098,463 1,968,279 2,232,086 
aah ae 1,439.893 1,531,617 3,113,038 3,408,010 
Joint facility 6 ee 56 857 96 ,292 121,152 127,131 
Joint facility—Debit _........_-- 30,915 39,519 59,861 57,144 
Railway operating revenues. _._56,219,577 52,702,591 110297.725 111971,909 

zpenses— 

Maintenance of way and structures 5,301,953 4,649,719 10,639,117 10,038,277 
aintenance of equipment--_--_-_- 14,384'854 15,109.598 28 065,943 31,497,677 
ro wp miaiderls 669 542 653,258 1,344,372 1,293,354 
ced 24,124,267 24,379,661 47,605,550 50,688,627 
iscellaneous operations. __._. ~~ 779,746 784,384 1,627,860 1,682,804 
ge: aa agai 1.537.017 1 479. 973 3,065,424 3,009,575 
Transp'n for investment—Credit _- 11,091 568 26,501 6,556 


Railway operating expenses. - . .46,786,288 57 05: nae 035 92,321,765 98,203,758 
Net rev. from railway operations 9,433,289 5,649,556 17,975,960 13,768,151 





Railway tax accruals____________ 1,458,962 1,399, 235 3,438,094 3 392. 121 
Uncollectible railway revenues -__-_ 11 1915 3,460 19,776 9/097 
Railway operating income---_-_-_-_ 7,962,412 4,246,861 518,090 10, AG 933 
Equipment rents—Debit balance. 1,590,291 1,107,148 13047. 069 2,384,239 
Joint facility rents—Debit balance 39 893 18,960 


84.610 Cr.38°765 








Net railway operating income_-. 6,332,228 3,120,753 11,386,411 8,071,459 
Bellefonte Central 
—Month of February— —Jan. 1 to Feb. 29— 
1924 1923. 1924. 1923. 
$ $ $ 
Ee ee 9,121 12,471 16,454 22,289 
Ee tnccnecsabesonacden 7,715 11,746 14,715 22,887 
ee adm nwesee a _— oan —597 
Interest and taxes..__.._________ 170 120 340 240 
I eo icc cckackvouceca 1,235 604 1,398 —837 
Canadian Pacific 
—Month of February— —Jan. 1 to Feb. 29— 
1924. .* wy 1 ' 1923. 
Gross earnings.........___.____- 13,083,123 11,159,864 26,475,555 24,308,779 
Working expenses.______._______ 12,005,273 10,664,371 24,537,305 23,093,259 
DP nccsiccnnsencdsoeoe 1,077 ,849 495,493 1,938,249 1,215,519 


Fonda Johnstown & Gloversville 
—Month of February— —Ja 1 Feb. — 
1924. f 1923. 924. ? *Y503° 






























Operating Income— ~ SA 
Freight revenue__........____.__ 41,197 50,029 74,768 g. 313 
Passenger revenue—steam division 3,362 4,266 6,861 
Passenger rev.—electric division __ 72, 229 69,465 147 ,647 148° 958 
All other rev. from transportation_ 5,065 3612 7,601 7.572 
Rev from other railway operations 780 779 1,682 1 665 

Total operating revenues-_______ Z 122. 704 128,1f3 238.561 ~—«-26: 
— oper. exp. (not incl. taxes) 2.835 72.836 145.181 136504 

et rev. from railway operations —49'860 869 55,316 93,38 06. 
ond tax accruals...........- 7,840 7840 13880 108 680 
ailway operating income__-_-___ 2055 47,4 
l. oper. income (or loss) ___- 461 ; 309 77-206 90 589 

Total operating income_____._- 41,567 47,184 6,39: 9,582 
Non-operating income_.________- 3.487 3:278 Beat 88 POR 

Gross income................. 45,055 462 3,03! 
Deduct—Rents for leased roads_-_ 675 * 675 8) 850 9 380 

Other rents accrued—debits___- 4,73 8.47! 8.643 14:977 

Interest on funded debt________ 24,791 24,229 49,583 48.458 

Interest on unfunded debt_____- 1,019 1,719 48 3,900 

Amort. of Disc.on Funded Debt Per "37 : 

Total deductions from grossinc. 31,402 35,098 62,433 68,686 

SE IR, ccncccaccceacscose 13,652 15,364 20,602 27,401 





The Kansas City Southern 
(Including Texarkana & Fort Smith) 
—Month of February— —Jan. . 
ey Waeaaeieas thd 1094.” P5959 














Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 



































—Month of February— —Jan. 1 to Feb. 29— 
7 e- 1923. 
Freight revenues--..-......------- 1,270,464 1,426,491 2,456,658 3,388,791 
Passenger revenues -------------- 292°624 °309.772 (662,518 731,550 
All other revenues_________.----- 181,907 147,338 331,730 309,514 
Total ae 1,744,997 1,883,601 3,480,907 4,429,856 
1 —<............ 297'659 302,846 587,771 586.859 
pet te OE nce sevesesee 417,072 396,730 787 ,598 $28,013 
Te GO. nc ncacwoese 32,020 32,0 65,596 61,711 
Transportation expenses -------.-- 807,105 967,434 1, 676. 691 2,120,928 
General expenses___........----- 68.076 75,316 156 125,4 
I aa ~T,621,935 1,774,375 355818 ~ 3,722,947 
Net railway revenue______..----- 123 ,062 109.226 225092 706 ,909 
Taxes and uncollectible revenues... 139,272 154,133 291,790 328,511 
Net revenue after tones. ' ” Sos —16,210 —44,907 —66,698 378,397 
Hire of equipment—Cr----~..--- 73,377 138,771 140,148 261,617 
Rental of corminaie—Dr lie acted ads 10,562  —:12,345 18,599 23,852 
TNO BENGE PORE. occ ceccccccaccs 46,604 81,519 54,850 616,163 
Missouri-Kansas-Texas Lines 
—Month of February— —Jan. 1 to Feb. 29— 
1924. — —_ os 
Miles operated (average) -..------ 3,202 3.738 3,202 3,738 
Operating ee BE 4,157 ,364 4. 043 3,917 8,456,003 8,732,814 
Operating expenses.........-.--- 2,934,099 3,537, 872 6,188,792 7,438,963 
Available for interest_.......-- 915,404 265,173 1,635,678 693 245 
Interest charges incl. adjust. bonds 6: 33. 940 629,239 1 268.150 1,258,759 
Be Sdn cchbenneaces 281,464 —364,066 367,528 —565,513 
Note.—Decrease in mileage 535.96 miles. 
St. Louis-San Francisco 
(Including Subsidiary Lines) 
—Month of February— —Jan. 1 to Feb. 29— 
= 1923. — i- 
I eee 5,155 5,155 5,155 5,155 
Freight a ae 4,692,216 4,560,804 9,642,248 9,509,916 
Passenger revenue__-____..-.---- 1,483,800 1,422,902 3,107,648 3,070,619 
Miscellaneous revenues_......--- 451,296 429,967 981 ,507 903 ,599 
Total operating revenues---_-_-_-. 6,627,312 6,413,673 13,731,403 13,484,134 
Maintenance of way and structures 761,834 3,783 1,545, ‘607 1,269,069 
Maintenance of equipment-.----- 1,290,217 1,401,058 2,643,745 2,742,208 
Transportation expense_----..--- 2,462,376 2,557,853 5,164,079 5,382,197 
Miscellaneous expenses-.----.-..-- 300,780 242,517 588 ,947 521,754 
Total operating expenses---.---- 4,815,207 4,805,211 9,942,378 9,916, 128 
Net operetim income phsehannavew 1,463,575 1,228,269 3,057,671 2'790.279 
Balance for interest.........---- 1.434.397 1.155.794 3.006.187 2,714,856 
Surplus after charges_-.-...---.- 213,576 48,419 561,154 391,883 


St. Louis Southwestern 

(Including St. Louis Southwestern of Texas) 

—Month of February— —Jan. 1 to Feb. 29— 
1 1923. 1924. 1923. 
































Gross revenue_-.......-..-.-.--- 1,738,839 1,669,082 3,466.696 3.675, 
ting expemses_........-...- 1,212,469 1,226,264 2,426,565 2 id'b08 
wee POVEMUOS.. 2. 222 ennen.eee 526,370 442,817 1,040,130 1,055,472 
ee nudbceooe 108,441 99,418 217,154 192706 
Uncollectibie railway revenue-..- 423 157 892 865 








Operating income--.-----..--- 343,240 822,084 858,905 











924. 
3 
Railway operating revenues-_--.-.-- 2,164,754 2,227,932 4,378,356 4,890,672 
aliway cperetias expenses._._.-- 1,614,038 1,827,859 3,328,595 3,901,671 
- et rev from valiwny apseetion. 550,715 400,073 1,049,760 989,000 
ailway tax accruals and uncol- 
lectible railway revenues_-__.---. 82,010 91,258 183,185 191,603 
Railway operating income----_-- 468 ,704 308,815 866,575 797 397 
Other railway operating income--. 26,709 4,751 65,146 —33,580 
Total railway operating income. 495,414 313,566 931,721 763 816 
Deductions from ry. oper. income. 69.756 69.426 139.676 149.758 
Net railway operating income... 425,657 244,140 792,045 614,058 
Wen apesetins income.” wie Ga aaei ie 39,391 41,222 77.746 81,304 
em 465,048 285,362 869,792 695,362 
Deductions from gross income_... 223,935 211,266 452,231 427 ,319 
WeGe MOSUE.. cc ccwecccaneescce 241,113 74,095 417,560 268 ,042 
Wisconsin Central Railway Co. 
—Month of February— —Jan. 1 to Feb. 29— 
— os oS 7. 
Freight revenues_..........-.--- 1,238,376 1,143,301 2,316,920 2,357,957 
Passenger revenues-_-..........--- 207 ,128 190,611 58,178 429,252 
All other revenues_..-..--...---- 111,022 73,518 213,621 175,871 
cj, Ee rene 1,556,527 1,407,432 2,988,719 2,963,080 
M. DS, SL, woncccaaade 171,754 155,015 335,849 300,3: 
M. of EB. expenses..............- 266 463 202,961 05,556 50 ,027 
Traffic expenses................ 26,454 22,345 54,313 43,17 
Transportation expenses_-...--.-- 742,160 747,524 1,514,147 1,573,895 
General expenses_......-----..-- 54.709 61.945 114,463 109.5 
Total expenses_-....-.......-- 1,261,541 1,189,792 2,524,330 2,477,038 
Net railway revenue___..-...-.-- 294,985 217,639 464,389 486 ,042 
Taxes and uncollectible revenues -- 83.996 85.556 172,568 179,703 
Net revenue after taxes, &c.... 211,988 132,082 291,821 306 ,338 
Hire of equipment—Dr ___.--.--- Dr.41,279 Dr.27.704 Dr.74,019 Dr.69,640 
Rental of terminals—Dr-__..._-.- Dr .52.136 Dr.50.218 Dr.100.814 Dr.91.463 





Net, after Jents.......-..--.-- 54,160 116,986 








~~ oe =—_—_ =~ 
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Southern Pacific Union Pacific 
—Month of February— —Jan. 1 to Feb. 29— 
924. 1923 









































—Month of February— —Jan. 1 to Feb. 29— 
1 . " . 1924. 1923. 1924. 1923. 
Average miles of road operated. __ 11,248 11,222 11,248 11,223 | Average miles of road operated... 9,499 9,461 9,500 9,453 
Revenues— $ Cperating Revenues— 
this ntecenabbiedseacccon 14,556,346 13,061,662 28,927,335 27,665,118 | Freight revenue___.....---..---- 11,690,554 10,242,296 22,921,837 21,873,593 
ea eR 4,535,484 4,379,820 9,344,719 9,137,353 | Pasenger revenue_._........---- 2,238,303 2,173,681 4,826,233 4,721,697 
ih tbicniginemessecencess 372,604 349,63 691,034 661,686 | Mail revenue_._..-.-.-.-.-...-- 373,098 375,974 737,601 751,773 
Dt ihnditinidbhieesconens 482.047 1,036,696 1,064,287 | Express revenue_.........-.-... 261,172 275,190 510,992 548,384 
All other transportation._.._____- 492,119 449,027 991,384 920,098 | All other transportation_-......... 337,416 302,025 689,020 640,715 
pray! ey Gnade 77 529 474 247 1,072,161 988.538 DRE atnsmtdemiadiinagonn 387,171 226,919 674,521 493,533 
y - . ¢ ‘ + 
Joint facility Denn 10012 12°725 12'676 ey cen revenues-...15,287,714 13,596,085 30,360,204 29,029,695 
Railway operating revenues-__-__21,087,488 19,208,873 42,079,313 40,449,256 | Maintenance ol war and structures 1,623,428 1,460,326 3,224,084 3,051,486 
Exrpenses— Maintenance of equipment-.-..-..-.-. 3,056,809 3,243,821 6,091,725 6,972,537 
Maintenance of way and structures 3,556,563 3.254.660 7,147,693 6,584,612 | Traffic ___....._..--.-...- - _ 285,097 260,417 583,320 531,864 
Maintenance of equipment-._----- 4,166,052 4,001,960 8,590,440 8,119,642 | Transportation __.....-.-- . 5,055,049 4,886,848 10,305,492 10,570,082 
Sl pe ie ae eae tiegdes 470.806 437 ,083 902,077 847,229 | Miscellaneous operations--. “ 4, 254,761 560,886 535,133 
tfansportation diinen nace ated 7,823,908 7.128.545 15,867,215 14,848,953 | General __.................--.. 569,415 508,259 1,144,798 1,065,654 
ontelaneous ciptbasingdcsetas 318.026 205.103 : ois oy ‘ Py ge Transporta’n for investment—Cr _ - Cr712 Cr3,561 (Crl4,122 Cri8,612 
Transporta’n for investment—Cr_. 115.211 162,817 172,986 _ 117,007 paiway operating expenses___.10,864,027 10,610,871 21,896,183 22,708,144 
Railway operating expenses_--_-16,969,740 15,756,163 34,560,842 32,311,026 | Net rev. from railway operations_. 4,423,687 2,985,214 8,464,021 6,321,551 
Income— Railway tax accruals............ 1,234,653 1,094,176 2,469,138 2,188,438 
Net rev. from railway operations.. 4,117.748 3,452.710 7,518,471 8,138,229 | Uncollectible railway revenues_-_- 886 1,386 454 490 
Railway tax accruals__.._..... - 1,396,955 1,557,362 2,901,554 3,109,818 | Railway operating income_____.-_- 3,188,148 1,889,652 5,994,429 4,128,623 
Uncollectibie railway revenues. _-_ 11,224 11,850 14,700 14,325 | Equipment rents, net_........__- Dr171,298  Cr78,833 Dr286,850 —Cr21,2 
Tqtipment SE Cl onaccéocee 282,377 245,020 531,697 558,412 | Joint facility rent, net_-.......... Dr104,441 Dr53,706 Dri50,401 Dr118,851 
loint facility rent (net) -.-------- — eo ell LR She reer eee 2,912,409 1.914.779 5.557.178 4,030,980 
Net railway operating income__ 2,458,511 1,670,013 4,146,073 4,509,758 | Oper. ratio (revenues over exp.) _. 71.06 78.04 72.12 78.22 
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BLAIR & Co. 


INCORPORATED 


24 BROAD STREET 
NEW YORK 


INVESTMENT: SECURITIES 


Boston Buffalo Chicago 
Cleveland Los Angeles Milwaukee 
Minneapolis Philadelphia Pittsburg 


Rochester San Francisco St. Louis 
Scranton Syracuse 





























